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nécessairement la position de la Banque de France.Od suìylvlrq ghv wdx{ orqjv iudqêdlv hw doohpdqgv ã
sduwlu g*xq prgëoh ã dqwlflsdwlrqv udwlrqqhoohv




Qrxv g￿yhorssrqv gdqv fh sdslhu xq prgºoh gh su￿ylvlrq ghv wdx{
orqjv irqg￿ vxu ohv k|srwkºvhv g*devhqfh g*rssruwxqlw￿ g*duelwudjh
hw gh udwlrqdolw￿ ghv djhqwv1 Oh wdx{ orqj hvw uhsu￿vhqw￿ frpph xqh
pr|hqqh ghv wdx{ frxuwv dqwlfls￿v1 Fhx{0fl vrqw prg￿olv￿v ª sduwlu
gh wurlv irupxodwlrqv= ghx{ prgºohv xqlydul￿v +vwdwlrqqdluh rx qrq0
vwdwlrqqdluh, hw xq prgºoh gdqv ohtxho od fleoh gh orqj whuph g￿shqg
ghv dqwlflsdwlrqv ghv pdufk￿v1 Fhv dssurfkhv vrqw dssoltx￿hv dx{
grqq￿hv iudqŒdlvhv hw doohpdqghv/ vxu od s￿ulrgh 4<930<91 Qrxv wurx0
yrqv txh/ srxu xq krul}rq dvvh} frxuw/ oh phloohxu dmxvwhphqw hvw
rewhqx ª sduwlu ghv dqwlflsdwlrqv ghv pdufk￿v1
Devwudfw
Zh vwxg| lq wklv sdshu d iruhfdvwlqj prgho iru orqj0whup udwhv edvhg
erwk rq wkh duelwudjh0iuhh k|srwkhvlv dqg wkh djhqwv* udwlrqdolw|1
Wkh orqj0whup udwh lv h{suhvvhg dv dq dyhudjh ri h{shfwhg vkruw0
whup udwhv/ zklfk duh prghol}hg dffruglqj wr wkuhh prghov= wzr
xqlyduldwh prghov +zlwk vwdwlrqdu| dqg qrq0vwdwlrqdu| udwhv, dqg
rqh prgho zklfk vshfl￿hv wkh orqj0whup dqfkru iru wkh vkruw0whup
udwh dv d ixqfwlrq ri wkh djhqwv* h{shfwdwlrqv1 Wkhvhv dssurdfkhv duh
xvhg wr vwxg| Iuhqfk dqg Jhupdq orqj0whup udwhv ehwzhhq 4<93 dqg
4<<91 Zh ￿qg wkdw wkh prgho edvhg rq djhqwv* h{shfwdwlrqv jlyhv
wkh ehvw iruhfdvwv/ hvshfldoo| iru vkruw0whup krul}rqv1
Prwv0fo￿v= Wk￿rulh ghv dqwlflsdwlrqv gh od vwuxfwxuh sdu whuph/ irqf0
wlrq gh u￿dfwlrq ghv dxwrulw￿v prq￿wdluhv/ wdx{ ª whuph1
Fodvvl￿fdwlrq MHO= H761
￿Ohv dxwhxuv vrqw gh od Edqtxh gh Iudqfh1 Fruuhvsrqgdqfh= Edqtxh gh Iudqfh/ 74046<4
GJH0GHHU0Fhqwuh gh uhfkhufkh/ 64 uxh Furl{ ghv Shwlwv Fkdpsv/ :837< Sdulv/ Iudqfh/ H0pdlo=
hmrqghdxCedqtxh0iudqfh1iu rx ivhgloorwCedqtxh0iudqfh1iu1
Ohv dxwhxuv uhphuflhqw Slhuuh Vlfvlf hw ohv sduwlflsdqwv ª o*dwholhu gh uhfkhufkh gh od Edqtxh gh Iudqfh
srxu ohxuv frpphqwdluhv dylv￿v/ hw Mhdq0Sdxo Dxghehuw gh vrq dlgh su￿flhxvh oruv gh od frqvwuxfwlrq
ghv edvhv gh grqq￿hv1
44 Lqwurgxfwlrq
Vhorq od wk￿rulh ghv dqwlflsdwlrqv gh od vwuxfwxuh sdu whuph ghv wdx{ g*lqw￿u￿w/ oh
wdx{ orqj v*￿fulw frpph xqh pr|hqqh srqg￿u￿h gh wdx{ frxuwv ixwxuv dqwlfls￿v soxv
xqh sulph gh ulvtxh vxssrv￿h lqg￿shqgdqwh gx whpsv1 Gh qrpeuhxvhv dssolfdwlrqv
￿qdqflºuhv uhsrvhqw vxu fh fdguh wk￿rultxh1 Wrxw g*derug/ lo vhuw gh u￿i￿uhqfh ª o*￿wxgh
gx frqwhqx hq lqirupdwlrq gh od shqwh ghv wdx{1 Fhv wudydx{ +gdqv od oljq￿h gh Idpd/
4<;7/ hw Plvknlq/ 4<;;, rqw fkhufk￿ ª h{wudluh gh od shqwh ghv wdx{ ghv su￿ylvlrqv ghv
wdx{ ixwxuv/ hq vxssrvdqw txh od sulph gh ulvtxh hvw frqvwdqwh dx frxuv gx whpsv/ fh
txl shuphw xqh lghqwl￿fdwlrq +ª xqh frqvwdqwh suºv, hqwuh oh wdx{ ª whuph dxmrxug*kxl
hw oh wdx{ ixwxu fruuhvsrqgdqw +Idpd hw Eolvv/ 4<;:/ Mrulrq hw Plvknlq/ 4<<4,1 Hqvxlwh/
lo d ￿w￿ dgrsw￿ sdu soxvlhxuv prgºohv gh su￿ylvlrq pdfur￿frqrpltxhv srxu uhsu￿vhqwhu
od g|qdpltxh ghv wdx{ orqjv1 Fhx{0fl vrqw g￿￿qlv frpph od pr|hqqh srqg￿u￿h ghv
wdx{ frxuwv ixwxuv/ fhv ghuqlhuv ￿wdqw ª ohxu wrxu prg￿olv￿v ª wudyhuv xqh irqfwlrq gh
u￿dfwlrq ghv dxwrulw￿v prq￿wdluhv1 Fhwwh dssurfkh d ￿w￿ uhwhqxh hq sduwlfxolhu srxu
oh prgºoh IUE2XV g￿yhorss￿ sdu oh Ihghudo Uhvhuyh Erdug +Nr}lfnl hw doll/ 4<<8/
Eud|wrq hw Wlqvoh|/ 4<<9,/ rx srxu oh prgºoh TSP gh od Edqtxh gx Fdqdgd +F￿w￿
hw Pdfnohp/ 4<<8,1
Srxuwdqw/ ohv ￿wxghv hpslultxhv phq￿hv srxu ydolghu fhwwh wk￿rulh frqgxlvhqw ª ghv
u￿vxowdwv frqwudvw￿v1 Hooh hvw uhmhw￿h vxu grqq￿hv dp￿ulfdlqhv dxvvl elhq srxu ohv wdx{
orqjv +Vkloohu hw doll/ 4<;6/ Fdpsehoo hw Vkloohu/ 4<;: hw 4<<4/ Fdpsehoo/ 4<<8, txh
srxu ohv wlwuhv frxuwv +Pdqnlz hw Plurq/ 4<;9/ Hydqv hw Ohzlv/ 4<<7,41 Gh qrpeuhx{
dxwhxuv +Pdqnlz hw Plurq/ 4<;9/ PfFdooxp/ 4<<7/ Uxghexvfk/ 4<<8/ Urehugv hw doll/
4<<9/ Edogx}}l hw doll/ 4<<;, rqw lqwhusu￿w￿ fh uhmhw sdu od fu￿glelolw￿ gh o*dfwlrq gh od
Ihghudo Uhvhuyh Edqn1 Hq h￿hw/ vl o*dfwlrq ghv dxwrulw￿v prq￿wdluhv hvw mxj￿h fu￿gleoh/
ohv djhqwv dqwlflshqw xqh vwdelolw￿ ghv wdx{ frxuwv ixwxuv dx{ qlyhdx{ dfwxhov1 Od shqwh
ghv wdx{ qh frqwlhqgudlw doruv soxv g*lqirupdwlrq shuwlqhqwh vxu ohv wdx{ ixwxuv1 Hooh
qh vhudlw grqf sdv hq phvxuh g*dp￿olruhu od su￿ylvlrq ghv wdx{ orqjv frqgxlvdqw dlqvl
dx uhmhw gh od wk￿rulh ghv dqwlflsdwlrqv gdqv ohv whvwv vwdqgdug1
F*hvw srxutxrl od prg￿olvdwlrq uhwhqxh srxu ohv wdx{ frxuwv uhy￿w xq fdudfwºuh
fuxfldo1 Xqh suhplºuh vs￿fl￿fdwlrq frqvlvwh ª dgrswhu xq prgºoh gh su￿ylvlrq xql0
ydul￿1 Pdlv o*dqfudjh gx wdx{ frxuw vxu xq krul}rq gh su￿ylvlrq orqj dssdudæw gh
slºwuh txdolw￿1 Hq h￿hw/ vl od uhsu￿vhqwdwlrq hvw vwdwlrqqdluh/ od su￿ylvlrq gx wdx{
frxuw hvw frqvwdqwh srxu xq krul}rq lq￿ql> hq uhydqfkh/ vl od uhsu￿vhqwdwlrq hvw
qrq0vwdwlrqqdluh/ od su￿ylvlrq gx wdx{ frxuw ￿yroxh/ ª o*lq￿ql/ frpph od ghuqlºuh re0
vhuydwlrq1 Gdqv fhv ghx{ fdv/ o*k|srwkºvh uhwhqxh srxu oh qlyhdx gh orqj whuph q*hvw
sdv vdwlvidlvdqwh1 Gh idlw/ lo dssdudæw q￿fhvvdluh gh sursrvhu xqh prg￿olvdwlrq gh od
fleoh gh orqj whuph srxu oh wdx{ frxuw1
O*hvwlpdwlrq g*xqh irqfwlrq gh u￿dfwlrq hvw xqh ghv yrlhv gh uhfkhufkh txl d ￿w￿
vxlylh1 Sdu h{hpsoh/ Uxghexvfk +4<<8, sursrvh gl￿￿uhqwhv vs￿fl￿fdwlrqv gh od irqf0
4Od ydolglw￿ gh od wk￿rulh ghv dqwlflsdwlrqv idlw o*remhw g*xq frqvhqvxv soxv odujh srxu g*dxwuhv
sd|v/ qrwdpphqw hxurs￿hqv/ txh fh vrlw srxu ghv wlwuhv orqjv +Mrulrq hw Plvknlq/ 4<<4/ Kdugrxyholv/
4<<7/ Jhuodfk/ 4<<9, rx srxu ghv wlwuhv frxuwv +Jhuodfk hw Vphwv/ 4<<:/ srxu xqh frpsdudlvrq
lqwhuqdwlrqdoh> Kxuq hw doll/ 4<<8/ vxu grqq￿hv eulwdqqltxhv> Mrqghdx hw Ulfduw/ 4<<9/ vxu grqq￿hv
iudqŒdlvhv,1
5wlrq gh u￿dfwlrq gh od Ihg hw prqwuh/ ª sduwlu gh vlpxodwlrqv/ tx*hoohv shuphwwhqw gh
u￿frqflolhu od wk￿rulh ghv dqwlflsdwlrqv dyhf ohv grqq￿hv1 Ixkuhu +4<<9, phw hq h{hujxh
oh u￿oh fhqwudo mrx￿ sdu ohv prgl￿fdwlrqv gx frpsruwhphqw gh od Edqtxh fhqwudoh1 Hq
h￿hw/ o*dgrswlrq g*xqh irqfwlrq gh u￿dfwlrq vwdqgdug srxu su￿yrlu ohv wdx{ frxuwv q*hvw
sdv vx!vdqwh srxu uhqguh vd shuwlqhqfh ª od wk￿rulh ghv dqwlflsdwlrqv hq udlvrq ghv
fkdqjhphqwv gh frpsruwhphqw ghv dxwrulw￿v prq￿wdluhv dx frxuv gx whpsv +sulqfl0
sdohphqw ª od ￿q ghv dqq￿hv vrl{dqwh0gl{,1 Hq uhydqfkh/ hq dxwrulvdqw oh srlgv ghv
gl￿￿uhqwv remhfwliv gh od Edqtxh fhqwudoh +lq dwlrq hw dfwlylw￿, ª ydulhu gdqv oh whpsv/
rq rewlhqw doruv xqh iruwh sur{lplw￿ hqwuh oh wdx{ orqj revhuy￿ hw fhoxl frpsdwleoh
dyhf od wk￿rulh ghv dqwlflsdwlrqv1
Qrxv ￿wxglrqv gdqv fh sdslhu xqh g￿pdufkh/ dowhuqdwlyh ª o*hvwlpdwlrq g*xqh irqf0
wlrq gh u￿dfwlrq/ gdqv odtxhooh od g|qdpltxh gx wdx{ frxuw g￿shqg g*xqh fleoh gh
orqj whuph/ yduldeoh dx frxuv gx whpsv/ hw uh ￿wdqw ohv dqwlflsdwlrqv ghv pdufk￿v1
Fhwwh dssurfkh uhsrvh vxu oh idlw txh ohv dqwlflsdwlrqv ￿orljq￿hv gx wdx{ frxuw shx0
yhqw mrxhu xq u￿oh lpsruwdqw gdqv od g￿whuplqdwlrq gx wdx{ orqj1 O*lg￿h hvw doruv gh
glvsrvhu g*xqh dqwlflsdwlrq ￿deoh gx wdx{ frxuw ª orqj whuph/ irqg￿h vxu ohv wdx{ ª
whuph hw grqf lqg￿shqgdqwh gh wrxw prgºoh ￿frqrpltxh fh txl shuphw gh v*d￿udqfklu
gh wrxw d sulrul frqfhuqdqw oh frpsruwhphqw ghv dxwrulw￿v prq￿wdluhv1 Fh w|sh gh
g￿yhorsshphqw d ￿w￿ phq￿ sdu oh Ihg +Nr}lfnl hw doll/ 4<<8/ Nr}lfnl hw Wlqvoh|/ 4<<9,1
Hq uhydqfkh/ lo q*d sdv hqfruh idlw o*remhw gh uhfkhufkh vxu grqq￿hv hxurs￿hqqhv1
Qrxv qrxv lqw￿uhvvrqv gdqv fhwwh ￿wxgh ª od su￿ylvlrq ghv wdx{ orqjv iudqŒdlv hw
doohpdqgv/ vxu od s￿ulrgh 4<930<9/ hq iu￿txhqfh wulphvwulhooh1 Od vhfwlrq 5 g￿yhorssh oh
prgh gh g￿whuplqdwlrq ghv wdx{ orqjv/ ª wudyhuv od wk￿rulh ghv dqwlflsdwlrqv1 Frpph
gdqv Nr}lfnl hw doll +4<<8,/ qrxv ￿wxglrqv gl￿￿uhqwhv uhsu￿vhqwdwlrqv gh od g|qdpltxh
ghv wdx{ frxuwv1 Ohv dssurfkhv xqlydul￿hv shuphwwhqw hq sduwlfxolhu g*dqdo|vhu o*h￿hw
gh o*k|srwkºvh gh vwdwlrqqdulw￿ rx gh qrq0vwdwlrqqdulw￿ vxu od su￿ylvlrq ghv wdx{ orqjv
+vhfwlrq 6,1 Oh sureoºph gh od prg￿olvdwlrq gx wdx{ frxuw ª sduwlu g*xq prgºoh YDU
uhsu￿vhqwdwli gh od irqfwlrq gh u￿dfwlrq gh od Edqtxh fhqwudoh hvw derug￿ gdqv od
vhfwlrq 71 Od vhfwlrq 8 frqvlgºuh hqvxlwh od uhsu￿vhqwdwlrq gx wdx{ frxuw ª sduwlu
g*xqh fleoh gh orqj whuph yduldeoh/ irqg￿h vxu oh wdx{ ª whuphª6p r l vgdqv 43 dqv hw
fruuhvsrqgdqw ª o*dqwlflsdwlrq sdu ohv pdufk￿v gx wdx{ frxuw ª orqj whuph1 Od vhfwlrq
9 frpsduh ohv gl￿￿uhqwhv dssurfkhv ª sduwlu gh ohxu fdsdflw￿ su￿glfwlyh gx wdx{ orqj1
Od vhfwlrq : su￿vhqwh ohv sulqflsdohv frqfoxvlrqv gx sdslhu1
5 Od wk￿rulh ghv dqwlflsdwlrqv
Od wk￿rulh ghv dqwlflsdwlrqv gh od vwuxfwxuh sdu whuph uhsrvh vxu xqh k|srwkºvh mrlqwh=
o*devhqfh g*rssruwxqlw￿ g*duelwudjh hw od udwlrqdolw￿ ghv dqwlflsdwlrqv1 Hooh lpsoltxh
txh oh uhqghphqw hq | g*xq wlwuh }￿ur0frxsrq gh pdwxulw￿ ?/ qrw￿ -5c|/ hvw ￿jdo ª od
pr|hqqh ghv uhqghphqwv dqwlfls￿v gh sodfhphqwv dx{ gdwhv |/ | n￿ / 111/ | n ? ￿ ￿ gh






.|o|n￿ n )51+ 4 ,
6Od sulph gh ulvtxh )5 shxw ￿yhqwxhoohphqw g￿shqguh gh od pdwxulw￿ ghv wlwuhv/ pdlv
grlw ￿wuh frqvwdqwh dx frxuv gx whpsv1 Oh whuph .|%|n￿ uhsu￿vhqwh od surmhfwlrq olq￿dluh
gh od yduldeoh %|n￿ vxu o*hqvhpeoh g*lqirupdwlrq glvsrqleoh ª od gdwh |/ qrw￿h l|/ vrlw
.|%|n￿ ’ . E%|n￿ ml|￿1
Gdqv oh fdv g*xqh reoljdwlrq frxsrq￿h/ oh wdx{ orqj v*￿fulw frpph xqh pr|hqqh
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￿n 7 - hvw oh idfwhxu g*dfwxdolvdwlrq/ fdofxo￿ ª sduwlu gx wdx{ orqj pr|hq vxu
o*￿fkdqwloorq 7 -1 Od sulph gh ulvtxh ) hvw ￿jdohphqw vxssrv￿h frqvwdqwh gdqv oh fdguh
gh od wk￿rulh ghv dqwlflsdwlrqv1
Rq uhpdutxh txh/ gdqv o*￿txdwlrq +4,/ ohv wdx{ frxuwv dqwlfls￿v srxu xq krul}rq
￿orljq￿ +glvrqv hq | n ? ￿ ￿, rqw xq srlgv dxvvl lpsruwdqw srxu od g￿whuplqdwlrq gx
wdx{ orqj txh oh wdx{ frxuw frxudqw1 Oruvtx*lo v*djlw g*reoljdwlrqv frxsrq￿hv +￿txdwlrq
+5,,/ ohv srlgv d￿hfw￿v dx{ wdx{ ixwxuv g￿furlvvhqw h{srqhqwlhoohphqw dyhf o*krul}rq1
Wrxwhirlv/ fhv srlgv glplqxhqw g*dxwdqw soxv ohqwhphqw txh oh wdx{ pr|hq 7 - hvw idleoh1
Dlqvl srxu xq wdx{ pr|hq gh :/8( +pr|hqqh ghv wdx{ doohpdqgv,/ oh srlgv dwwulex￿
dx wdx{ g*lqw￿u￿w gh od gdwh |n￿/ o|n￿/ hvw 3/3:7 srxu ￿ ’f / 3/34: srxu ￿ ’2 fhw 3/337
srxu ￿ ’e fhq iu￿txhqfh wulphvwulhooh1 Oh fkrl{ g*xq prgºoh gh su￿ylvlrq shuwlqhqw
hw g*xqh vs￿fl￿fdwlrq g*xq qlyhdx gh orqj whuph gx wdx{ frxuw dssdudlvvhqw grqf
g￿whuplqdqwv1
Xq judqg qrpeuh g*￿wxghv rqw whvw￿ od wk￿rulh ghv dqwlflsdwlrqv ª sduwlu ghv ￿txd0
wlrqv +4, rx +5, hq uhpsodŒdqw ohv wdx{ frxuwv dqwlfls￿v sdu ohxu u￿dolvdwlrq/ vxssrvdqw
dlqvl txh ohv djhqwv/ udwlrqqhov/ qh frpphwwhqw tx*xqh huuhxu euxlw eodqf1 Fhwwh k|0
srwkºvh hvw wrxwhirlv dssduxh ehdxfrxs wurs iruwh srxu h{soltxhu o*￿yroxwlrq ghv wdx{
orqjv gdqv od soxsduw ghv sd|v +fi1/ sdu h{hpsoh/ Kdugrxyholv/ 4<<7,1 Hq h￿hw/ rq
wurxyh j￿q￿udohphqw txh oh wdx{ orqj ￿wk￿rultxh￿ +f*hvw0ª0gluh rewhqx ª sduwlu gh
od uhodwlrq +5, hq uhpsodŒdqw ohv dqwlflsdwlrqv gh wdx{ frxuwv sdu ohxuv u￿dolvdwlrqv,
hvw wurs olvv￿ sdu udssruw dx wdx{ orqj revhuy￿1 Fhwwh ￿yrodwlolw￿ h{fhvvlyh￿ ghv wdx{
orqjv sdu udssruw dx{ su￿glfwlrqv gh od wk￿rulh ghv dqwlflsdwlrqv d ￿w￿ plvh hq ￿ylghqfh
ghsxlv orqjwhpsv +Vkloohu/ 4<:</ 4<;4,1
Xq d￿dleolvvhphqw gh fhwwh k|srwkºvh gh udwlrqdolw￿ frqvlvwh ª dgphwwuh xqh g|0
qdpltxh sxuhphqw dxwru￿juhvvlyh gx wdx{ frxuw1 O*hqvhpeoh g*lqirupdwlrq hvw pdlq0
whqdqw uhvwuhlqw dx vhxo sdvv￿ gx wdx{ frxuw1 Od vs￿fl￿fdwlrq gx surfhvvxv vxlyl sdu
ohv wdx{ g*lqw￿u￿w uhy￿w xq fdudfwºuh fuxfldo wdqw g*xq srlqw gh yxh wk￿rultxh txh
g*xq srlqw gh yxh hpslultxh1 Hq h￿hw/ ohv wdx{ orqjv hvwlp￿v su￿vhqwhqw ghv ￿yrox0
wlrqv wrwdohphqw gl￿￿uhqwhv vhorq txh ohv wdx{ frxuwv vrqw vxssrv￿v vwdwlrqqdluhv rx
qrq0vwdwlrqqdluhv1 Oh g￿idxw gh fhwwh dssurfkh hvw grxeoh= g*xqh sduw/ hooh q*xwlolvh
sdv o*hqvhpeoh gh o*lqirupdwlrq glvsrqleoh hw shuwlqhqwh srxu su￿yrlu ohv wdx{ frxuwv/
sxlvtx*lo hvw yudlvhpeodeoh txh fhuwdlqhv yduldeohv/ qrq sulvhv hq frpswh/ grlyhqw dp￿0
olruhu ohxu su￿ylvlrq> g*dxwuh sduw/ hooh qh shuphw sdv xq dqfudjh shuwlqhqw ª orqj
whuph gx wdx{ frxuw/ doruv txh fh srlqw dssdudæw g￿whuplqdqw gdqv o*rswltxh g*xqh
su￿ylvlrq gx wdx{ orqj1
76 O*dssurfkh xqlydul￿h
Nr}lfnl hw doll +4<<8, hw Nr}lfnl hw Wlqvoh| +4<<9, rqw ￿wxgl￿ o*h￿hw gh soxvlhxuv
vwudw￿jlhv gh prg￿olvdwlrq gx wdx{ frxuw vxu od txdolw￿ ghv su￿ylvlrqv gx wdx{ orqj1
Od gl!fxow￿ uhsrvh hq sduwlfxolhu vxu oh fkrl{ frqfhuqdqw od vwdwlrqqdulw￿ rx od qrq0
vwdwlrqqdulw￿ ghv wdx{ g*lqw￿u￿w1 Hq h￿hw/ od su￿ylvlrq xqlydul￿h gx wdx{ frxuw q￿fhvvlwh
oh fkrl{ hqwuh xqh ￿fulwxuh hq qlyhdx +uhsu￿vhqwdwlrq vwdwlrqqdluh, hw hq gl￿￿uhqfh
suhplºuh +uhsu￿vhqwdwlrq qrq0vwdwlrqqdluh,1 Hq idlw/ od soxsduw ghv prgºohv wk￿rultxhv
+Ydvlfhn/ 4<::/ Fr{ hw doll/ 4<;8, vxssrvhqw ohv wdx{ g*lqw￿u￿w vwdwlrqqdluhv/ doruv
txh ohv whvwv hpslultxhv frqfoxhqw j￿q￿udohphqw hq idyhxu gh od qrq0vwdwlrqqdulw￿
+Fdpsehoo hw Vkloohu/ 4<;:/ Kdoo hw doll/ 4<<5/ Vkhd/ 4<<5,1 Qrxv su￿vhqwrqv gdqv fhwwh
vhfwlrq fhv ghx{ uhsu￿vhqwdwlrqv xqlydul￿hv hw qrxv frpphqwrqv ohxu shuwlqhqfh vxu
grqq￿hv iudqŒdlvhv hw doohpdqghv1
614 Od uhsu￿vhqwdwlrq vwdwlrqqdluh
Od uhsu￿vhqwdwlrq xqlydul￿h vwdwlrqqdluh gx wdx{ frxuw v*￿fulw vrxv od iruph
KEu￿{o| ’ >￿ n ko|3￿ n e| +6,
dyhf k￿f hw KEu￿ xq sro|q￿ph gh uhwdugv gh ghju￿ R￿ ￿1
Wrxw g*derug/ rq uhpdutxh txh oh prgºoh YDU g*ruguh R +uhodwlrq +6,, shxw v*￿fuluh
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O*￿txdwlrq +7, shxw v*￿fuluh gh idŒrq soxv frpsdfwh vrxv od iruph
5| ’ ￿5|3￿ n > n ￿| +8,
dyhf > ’
￿




e| f ￿￿￿ f
￿￿
1 Od pdwulfh ￿ hvw od pdwulfh
g*￿wdw gx YDU1 O*lqw￿u￿w gh fhwwh u￿fulwxuh uhsrvh vxu od sursul￿w￿ vxlydqwh= vl 5|
vxlw xq prgºoh dxwru￿juhvvli g*ruguh 4/ doruv od su￿ylvlrq ª od gdwh | gh 5|n￿ v*￿fulw








3￿ >1+ 9 ,
r￿ U| hvw o*lqirupdwlrq +lqfoxh gdqv l|, gh o*￿frqrpºwuh hw vh olplwh dx su￿vhqw hw dx
sdvv￿ gh o| = U| ’ io|c￿￿￿co |3Rn￿j1 Rq g￿￿qlw ￿o oh yhfwhxu gh glphqvlrq +Rc￿, txl
shuphw gh v￿ohfwlrqqhu oh wdx{ frxuw frqwhpsrudlq gdqv oh yhfwhxu 5|/ gh whooh vruwh
8txh o| ’ ￿￿
o5|1 O*￿txdwlrq +9, shuphw g*rewhqlu od su￿ylvlrq gx wdx{ frxuw ixwxu o|n￿/


















￿n￿d5|3￿ ￿ 4o +:,
dyhf 4 ’E UR ￿ ￿￿







Rq qrwh txh fh qlyhdx gh orqj whuph/ o
E"￿
|3￿/ hvw frqvwdqw gdqv oh whpsv1 Od su￿ylvlrq
rswlpdoh gh -|/ qrw￿h -|*|3￿/ v*￿fulw doruv=


































Lo hvw grqf dlv￿/ xqh irlv hvwlp￿ oh prgºoh +7, shuphwwdqw od su￿ylvlrq gx wdx{
frxuw/ gh g￿gxluh gh +;, oh qlyhdx gx wdx{ orqj hq | frpsdwleoh dyhf od wk￿rulh ghv
dqwlflsdwlrqv1 Rq uhpdutxh txh od su￿ylvlrq ª od gdwh | gx wdx{ orqj hq | n & v*￿fulw





& d5|3￿ ￿ 4on)1+ < ,
Dlqvl/ soxv o*krul}rq gh su￿ylvlrq hvw ￿orljq￿/ soxv od su￿ylvlrq vh udssurfkh gx qlyhdx
gh orqj whuph gx wdx{ frxuw ￿￿
o4 ’ oE"￿/ ª od sulph gh ulvtxh suºv1
615 Od uhsu￿vhqwdwlrq qrq0vwdwlrqqdluh
Od uhsu￿vhqwdwlrq qrq0vwdwlrqqdluh gx wdx{ frxuw v*￿fulw vrxv od iruph
KEu￿{o| ’ >￿ n e| +43,
dyhf KEu￿ xq sro|q￿ph gh uhwdugv gh ghju￿ ER￿ ￿￿1 O*￿txdwlrq +43, grqqh frpph
uhsu￿vhqwdwlrq YDU dvvrfl￿h dx{ yduldwlrqv ghv yduldeohv=
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od phloohxuh su￿ylvlrq hq | ￿￿ gx wdx{ frxuw hq | n ￿ v*￿fulw vrxv od iruph=



















dyhf 4 ’E UR ￿ ￿￿
3￿ >1 Qrxv srvhurqv gdqv od vxlwh >￿ ’fg*r￿ 4 ’f 1 Fhwwh k|srwkºvh
shuphw g*dvvxuhu txh oh wdx{ su￿yx ª o*lq￿ql qh whqg sdv yhuv ￿4 +vl >￿ ￿ f,r xn4
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Frqwudluhphqw dx fdv vwdwlrqqdluh/ oh qlyhdx gh orqj whuph gx wdx{ frxuw hw od su￿yl0
vlrq gx wdx{ orqj vrqw gluhfwhphqw ol￿v dx ghuqlhu wdx{ frxuw revhuy￿1
5Ohv hvwlpdwlrqv phq￿hv prqwuhqw txh ￿4 q*hvw mdpdlv vljql￿fdwlyhphqw gl￿￿uhqw gh 31
:616 O*hvwlpdwlrq ghv prgºohv hw od su￿ylvlrq gx wdx{ orqj
Ohv wdx{ g*lqw￿u￿w surylhqqhqw gh od edvh gh grqq￿hv gh o*RFGH/ vxu od s￿ulrgh 4<930
<9 hq iu￿txhqfh wulphvwulhooh1 Oh wdx{ frxuw hvw oh wdx{ gx pdufk￿ lqwhuedqfdluh ª 6
prlv1 Oh wdx{ orqj hvw oh wdx{ pr|hq vxu wlwuhv sxeolfv ª orqj whuph> lo v*djlw hq Iudqfh
gx wdx{ pr|hq vxu ohv reoljdwlrqv gx vhfwhxu sxeolf hw vhpl0sxeolf/ hq Doohpdjqh gx
wdx{ pr|hq ghv reoljdwlrqv gh : ª 48 dqv gx vhfwhxu sxeolf1 Ohv judskltxhv 4d hw
4e su￿vhqwhqw o*￿yroxwlrq ghv wdx{ ª 6 prlv hw ª 43 dqv hq Iudqfh hw hq Doohpdjqh
uhvshfwlyhphqw1
Oh wdeohdx 4 su￿vhqwh ohv hvwlpdwlrqv ghv uhsu￿vhqwdwlrqv vwdwlrqqdluh +6, hw qrq0
vwdwlrqqdluh +43,1 Oh qrpeuh gh uhwdugv hvw g￿whuplq￿ sdu plqlplvdwlrq gx fulwºuh
ELF1 Fhv ghx{ dssurfkhv frqgxlvhqw ª ghv hvwlpdwlrqv frpsdudeohv gh od g|qdpltxh
gx wdx{ frxuw1 Hq h￿hw/ o*hvwlpdwlrq gx sdudpºwuh k hvw hq j￿q￿udo surfkh gh 3
+rx/ gh idŒrq dowhuqdwlyh/ od udflqh gx sro|q￿ph dxwru￿juhvvli hvw surfkh gh 4,61H q
uhydqfkh/ ohv su￿ylvlrqv gx wdx{ frxuw rewhqxhv ª sduwlu gh fhv ghx{ prgºohv gl￿ºuhqw
frqvlg￿udeohphqw1 Gdqv oh suhplhu fdv/ od su￿ylvlrq gx wdx{ frxuw frqyhujh yhuv od
ydohxu pr|hqqh gx wdx{ g*lqw￿u￿w ￿>￿*k1 Gdqv oh vhfrqg fdv/ od su￿ylvlrq gx wdx{
frxuw ￿yroxh hvvhqwlhoohphqw frpph oh ghuqlhu wdx{ frxuw revhuy￿ +hq idlw frpph xqh
pr|hqqh preloh ghv ghuqlºuhv revhuydwlrqv,1
Ohv judskltxhv 5d hw 5e prqwuhqw oh wdx{ orqj hw vd su￿ylvlrq ª xq wulphvwuh ª
sduwlu gx prgºoh vwdwlrqqdluh/ srxu od Iudqfh hw o*Doohpdjqh1 Gh od p￿ph pdqlºuh/ ohv
judskltxhv 6d hw 6e uhsu￿vhqwhqw oh wdx{ orqj hw vd su￿ylvlrq ª sduwlu gx prgºoh qrq0
vwdwlrqqdluh1 Od su￿ylvlrq gx wdx{ orqj q*dssdudæw mdpdlv vdwlvidlvdqwh= hooh hvw wurs
vwdeoh gdqv oh fdv vwdwlrqqdluh/ wurs yrodwloh gdqv oh fdv qrq0vwdwlrqqdluh1 Oh qlyhdx
gh orqj whuph +frqglwlrqv whuplqdohv, vrxv0mdfhqw ª fhv ghx{ surfhvvxv qh vhpeoh sdv
uh ￿whu ohv dqwlflsdwlrqv gh pdufk￿1 Hq h￿hw/ ohv u￿ylvlrqv gh fhv dqwlflsdwlrqv g*xqh
s￿ulrgh vxu o*dxwuh vrqw wurs idleohv rx wurs  xfwxdqwhv/ ª o*h{fhswlrq wrxwhirlv gx
prgºoh vwdwlrqqdluh srxu o*Doohpdjqh1
Rq qrwh txh/ srxu ohv ghx{ sd|v/ ohv lqwhusu￿wdwlrqv judskltxhv gl￿ºuhqw1 Gdqv oh
fdv gh od Iudqfh/ oh fkrl{ g*xq surfhvvxv vwdwlrqqdluh srxu oh wdx{ frxuw hvw fodluh0
phqw g￿idloodqw/ frqgxlvdqw ª gh iruwhv vxuhvwlpdwlrqv gx wdx{ orqj +dx frxuv ghv gl{
suhplºuhv dqq￿hv gh o*￿fkdqwloorq, hw ª gh iruwhv vrxv0hvwlpdwlrqv +hqwuh 4<:7 hw 4<;8,/
doruv txh o*dgrswlrq g*xq surfhvvxv qrq0vwdwlrqqdluh vhpeoh uhqguh plhx{ frpswh gh
o*￿yroxwlrq revhuy￿h gx wdx{ orqj1 D o*lqyhuvh/ hq Doohpdjqh/ oh fkrl{ g*xqh uhsu￿0
vhqwdwlrq qrq0vwdwlrqqdluh gx wdx{ frxuw frqgxlw ª ghv yduldwlrqv h{dj￿u￿hv gx wdx{
orqj hvwlp￿ dx frxuv ghv s￿ulrghv gh uhvvhuuhphqw prq￿wdluh +hq 4<:60:7 hw 4<;30;5
hq sduwlfxolhu,/ doruv tx*xq surfhvvxv vwdwlrqqdluh srxu oh wdx{ frxuw dssdudæw soxv hq
skdvh dyhf o*revhuydwlrq gx wdx{ orqj1 Fh frqvwdw hvw frk￿uhqw dyhf ohv u￿vxowdwv ghv
whvwv lqgltx￿v gdqv od qrwh 61
O*devhqfh g*dqfudjh shuwlqhqw srxu oh wdx{ frxuw dqwlfls￿ ª xq krul}rq ￿orljq￿
hvw oh g￿idxw pdmhxu ghv ghx{ irupxodwlrqv xqlydul￿hv su￿vhqw￿hv gdqv fhwwh vhfwlrq1
O*dssurfkh vwdwlrqqdluh vh fdudfw￿ulvh sdu xq qlyhdx gh orqj whuph frqvwdqw/ pdql0
6Vl o*rq phw hq œxyuh xq whvw gh Glfnh| hw Ixoohu dxjphqw￿/ ª sduwlu ghv uhodwlrqv +d, gx wdeohdx
4/ rq wurxyh ghv vwdwlvwltxhv gh Vwxghqw srxu ￿ gh 05/8 srxu od Iudqfh hw gh 06/7 srxu o*Doohpdjqh/
txh o*rq shxw frpsduhu ª 05/< dx vhxlo gh 8( hw 05/9 dx vhxlo gh 43( +Ixoohu/ 4<:9,1 Rq qh uhmhwwh
grqf sdv od qrq0vwdwlrqqdulw￿ hq Iudqfh/ pdlv rq od uhmhwwh hq Doohpdjqh1
;ihvwhphqw lqdgdsw￿ gdqv oh fdv gh od Iudqfh> o*dssurfkh qrq0vwdwlrqqdluh frqgxlw/
ª o*lqyhuvh/ ª ghv qlyhdx{ gh orqj whuph wurs huudwltxhv1 Lo dssdudæw doruv q￿fhvvdluh
g*dqfuhu o*￿yroxwlrq ª orqj whuph gx wdx{ frxuw1
7 O*dssurfkh sdu ohv irqfwlrqv gh u￿dfwlrq
Xqh suhplºuh irupxodwlrq shuphwwdqw xq who dqfudjh frqvlvwh ª hvwlphu xqh irqfwlrq
gh u￿dfwlrq ghv dxwrulw￿v prq￿wdluhv/ ª sduwlu gh vhv g￿whuplqdqwv pdfur￿frqrpltxhv/
frpph o*lq dwlrq rx o*dfwlylw￿1 Ohxu sulvh hq frpswh lpsrvh wrxwhirlv xqh prg￿olvd0
wlrq gh fhv yduldeohv h{solfdwlyhv1 Gdqv fh fdv/ oh YDU hvw o*dssurfkh od plhx{ dgdsw￿h/
sxlvtx*hooh shuphw gh uhsu￿vhqwhu od g|qdpltxh mrlqwh gh o*hqvhpeoh ghv yduldeohv1
Fh w|sh g*dssurfkh wurxyh vrq ruljlqh gdqv ohv wudydx{ gh Pdqnlz hw Plurq
+4<;9,1 Revhuydqw txh od soxsduw ghv wudydx{ uhmhwwhqw od wk￿rulh sruwhqw vxu ohv
dqq￿hv 4<930:3/ fhx{0fl ￿whqghqw hq h￿hw ohxu ￿wxgh ª od s￿ulrgh 4;<304<:</ srxu ohv
wdx{ ª 6 prlv hw 9 prlv dp￿ulfdlqv1 Lov rewlhqqhqw doruv txh/ vxu od s￿ulrgh 4;<304<47/
su￿f￿gdqw od fu￿dwlrq gh od Ihg/ od wk￿rulh ghv dqwlflsdwlrqv dssdudæw shuwlqhqwh srxu
h{soltxhu o*￿yroxwlrq gx wdx{ orqj1 Lov lqwhusuºwhqw fh u￿vxowdw/ vhorq ohtxho od ydolglw￿
hpslultxh gh od wk￿rulh g￿shqg gx u￿jlph gh srolwltxh prq￿wdluh/ sdu oh idlw txh
o*dfwlrq gh od Ihg uhqg ohv wdx{ frxuwv lpsu￿ylvleohv= od shqwh ghv wdx{ q*dxudlw doruv
soxv gh srxyrlu h{solfdwli/ qrq sdv gx idlw gh o*￿fkhf gh od wk￿rulh ghv dqwlflsdwlrqv/
pdlv sdufh txh od shqwh qh shuphw sdv g*dqwlflshu ohv wdx{ frxuwv ixwxuv1
Sdu od vxlwh/ soxvlhxuv ￿wxghv vh vrqw lqw￿uhvv￿hv ª od sduwlh frxuwh gh od frxueh ghv
wdx{ dp￿ulfdlqh hw/ soxv su￿flv￿phqw dx u￿oh gh od srolwltxh prq￿wdluh gdqv oh uhmhw
ghv whvwv vwdqgdug1 PfFdooxp +4<<7,/ Uxghexvfk +4<<8,/ Ixkuhu +4<<9,/ Urehugv hw
doll +4<<9,/ Edogx}}l hw doll +4<<;, rqw ￿wxgl￿/ wdqw vxu oh sodq wk￿rultxh txh vxu
oh sodq hpslultxh/ o*k|srwkºvh vhorq odtxhooh oh uhmhw gh od wk￿rulh ghv dqwlflsdwlrqv
q*hvw tx*dssduhqw hw u￿vxowh hq idlw gx vxffºv gh od srolwltxh prq￿wdluh gh od Ihg
gdqv od frqgxlwh gh vd srolwltxh prq￿wdluh1 Hq h￿hw/ vl ohv lqyhvwlvvhxuv dqwlflshqw/
udwlrqqhoohphqw/ txh od Ihg yd pdlqwhqlu oh qlyhdx dfwxho gh vd fleoh srxu oh wdx{
ghv ihg ixqgv/ doruv od shqwh ghv wdx{ dfwxhooh +txl uh ºwh o*￿yroxwlrq dqwlfls￿h ghv
wdx{ frxuwv, qh frqwlhqgud dxfxqh lqirupdwlrq vxu o*￿yroxwlrq ixwxuh h￿hfwlyh ghv
wdx{ frxuwv1 Ohv gl￿￿uhqwhv ￿wxghv flw￿hv rqw grqf sursrv￿ ghv uhsu￿vhqwdwlrqv gh od
srolwltxh prq￿wdluh +ª wudyhuv ghv irqfwlrqv gh u￿dfwlrq gh od Ihg,1 O*xwlolvdwlrq gh fhv
prgºohv gh wdx{ frxuw srxu su￿yrlu vrq ￿yroxwlrq dqwlfls￿h sdu ohv pdufk￿v shuphw
doruv/ gdqv od soxsduw ghv fdv/ gh uhqguh xqh fhuwdlqh shuwlqhqfh ª od shqwh ghv wdx{
srxu uhqguh frpswh gh o*￿yroxwlrq ixwxuh ghv wdx{ g*lqw￿u￿w1
Uxghexvfk +4<<8, sursrvh gl￿￿uhqwhv vs￿fl￿fdwlrqv gh od irqfwlrq gh u￿dfwlrq gh
od Ihg hw prqwuh/ ª sduwlu gh vlpxodwlrqv/ tx*hoohv shuphwwhqw gh u￿frqflolhu od wk￿rulh
ghv dqwlflsdwlrqv dyhf ohv grqq￿hv1 D sduwlu gh o*hvwlpdwlrq g*xqh irqfwlrq gh u￿dfwlrq
dyhf frh!flhqwv yduldeohv vxu od s￿ulrgh 4<990<7/ Ixkuhu +4<<9, rewlhqw xqh ￿yroxwlrq
gx wdx{ orqj wk￿rultxh +f*hvw0ª0gluh frpsdwleoh dyhf od wk￿rulh ghv dqwlflsdwlrqv/ pdlv
irqg￿ vxu ghv dqwlflsdwlrqv gx wdx{ frxuw lvvxhv gh od irqfwlrq gh u￿dfwlrq, ehdxfrxs
soxv frqiruph ª o*￿yroxwlrq revhuy￿h gx wdx{ orqj1
Qrxv srxyrqv glvwlqjxhu d sulrul wurlv w|shv gh uhsu￿vhqwdwlrqv pxowlydul￿hv= vwd0
wlrqqdluh/ qrq0vwdwlrqqdluh qrq frlqw￿ju￿h hw qrq0vwdwlrqqdluh frlqw￿ju￿h1 Ohv ghx{
<suhplºuhv irupxodwlrqv qh shuphwwhqw sdv g*rewhqlu xq dqfudjh vdwlvidlvdqw ª orqj
whuph gx wdx{ frxuw hq irqfwlrq gh vhv g￿whuplqdqwv pdfur￿frqrpltxhv1 Gh idlw/
ohv hvwlpdwlrqv phq￿hv vxu fhv ghx{ uhsu￿vhqwdwlrqv frqgxlvhqw ª ghv u￿vxowdwv wuºv
surfkhv ghv dssurfkhv xqlydul￿hv vwdwlrqqdluhv hw qrq0vwdwlrqqdluhv71 Hq uhydqfkh/
o*dssurfkh qrq0vwdwlrqqdluh frlqw￿ju￿h shuphw gh g￿￿qlu xq qlyhdx gh orqj whuph
srxu oh wdx{ frxuw1 Xqh g￿pdufkh qdwxuhooh srxu phvxuhu fh qlyhdx gh orqj whuph
frqvlvwh ª xwlolvhu od uºjoh gh Wd|oru/ txl ￿wdeolw xqh uhodwlrq hqwuh oh wdx{ frxuw/ oh
wdx{ g*lq dwlrq hw o*rxwsxw jds +Wd|oru/ 4<<6,1
Wrxwhirlv/ fhwwh prg￿olvdwlrq v*dyºuh dvvh} g￿olfdwh= wrxw g*derug/ soxvlhxuv g￿￿ql0
wlrqv shxyhqw ￿wuh uhwhqxhv srxu ohv g￿whuplqdqwv pdfur￿frqrpltxhv= dlqvl o*rxwsxw
jds shxw ￿wuh ￿ydox￿ ª sduwlu gh gl￿￿uhqwhv p￿wkrghv +frpph oh ￿owuh gh Krgulfn
hw Suhvfrww rx xqh whqgdqfh g￿whuplqlvwh dyhf/ ￿yhqwxhoohphqw/ ghv uxswxuhv gh whq0
gdqfhv,> g*dxwuhv g￿whuplqdqwv +frpph ohv wdx{ frxuwv doohpdqgv srxu od irqfwlrq
gh u￿dfwlrq iudqŒdlvh, shxyhqw ￿wuh lqwurgxlwv> od fleoh g*lq dwlrq shxw ￿wuh wrxuq￿h
yhuv oh sdvv￿ rx yhuv oh ixwxu +Fodulgd hw doll/ 4<<:,> oh srlgv ghv g￿whuplqdqwv shxw
ydulhu dx frxuv gx whpsv/ srxu uhqguh frpswh ghv fkdqjhphqwv gh u￿jlphv +Kdplowrq/
4<;<, rx ghv uxswxuhv vwuxfwxuhoohv +Shuurq/ 4<;<,/ frqgxlvdqw ª xqh hvwlpdwlrq dyhf
frh!flhqwv yduldeohv +Mdft hw doll/ 4<<6/ rx Ixkuhu/ 4<<9,1
Hqvxlwh/ o*hvwlpdwlrq gh od irqfwlrq gh u￿dfwlrq d srxu remhfwli sulqflsdo g*dqfuhu
o*￿yroxwlrq ª orqj whuph gx wdx{ frxuw1 Ru hq o*devhqfh g*h￿hw gh od irufh gh udssho
vxu od g|qdpltxh gh o*lq dwlrq rx gh o*rxwsxw jds/ oh wdx{ frxuw ª o*lq￿ql ￿yroxh
hvvhqwlhoohphqw frpph ohv ghuqlºuhv ydohxuv revhuy￿hv gh o*lq dwlrq hw gh o*rxwsxw jds/
fh txl hvw shx vdwlvidlvdqw1 Gh idlw/ xqh erqqh uhsu￿vhqwdwlrq gh od fleoh gh orqj
whuph q￿fhvvlwh/ orjltxhphqw/ xqh prg￿olvdwlrq gh o*lq dwlrq hw gh o*rxwsxw jds gh
orqj whuph1 Oh fdv gh o*rxwsxw jds hvw dlv￿ ª u￿vrxguh sxlvtx*ª orqj whuph lo hvw sdu
frqvwuxfwlrq g*hvs￿udqfh qxooh1 Hq uhydqfkh/ o*lq dwlrq gh orqj whuph grlw srxyrlu
d sulrul ydulhu dx frxuv gx whpsv1 Nr}lfnl hw Wlqvoh| +4<<9, hw Erp￿p hw Eud|wrq
+4<<;, vxjjºuhqw gl￿￿uhqwhv p￿wkrghv srxu ￿ydoxhu o*lq dwlrq gh orqj whuph81G h
p￿ph/ lo hvw srvvleoh g*lqyhuvhu xqh irqfwlrq gh u￿dfwlrq gdqv odtxhooh oh wdx{ frxuw
g￿shqg g*xqh fleoh gh orqj whuph srxu o*lq dwlrq +Fodulgd hw doll/ 4<<:,1
Dlqvl/ o*dssurfkh sdu od irqfwlrq gh u￿dfwlrq q￿fhvvlwh/ srxu ￿wuh sohlqhphqw rs￿0
udwlrqqhooh/ xqh ￿wxgh su￿flvh hw frpsoºwh gx frpsruwhphqw ghv dxwrulw￿v prq￿wdluhv
hw gh vrq ￿yroxwlrq dx frxuv gx whpsv1
8 O*dssurfkh sdu ohv dqwlflsdwlrqv ghv pdufk￿v
O*xwlolvdwlrq gh o*dqwlflsdwlrq ª orqj whuph gx wdx{ frxuw sdu ohv pdufk￿v shuphw
gh frqwrxuqhu/ gdqv xqh odujh phvxuh/ ohv gl!fxow￿v srv￿hv sdu od g￿pdufkh su￿f￿0
7Qrxv dyrqv hvwlp￿ gl￿￿uhqwhv irupxodwlrqv gh o*dssurfkh sdu ohv irqfwlrqv gh u￿dfwlrq1 Qrxv qh
su￿vhqwrqv wrxwhirlv sdv fhv u￿vxowdwv lfl/ fdu lov qh frqvwlwxhqw sdv o*￿o￿phqw fhqwudo gh qrwuh ￿wxgh1
8Gdqv oh prgºoh IUE2XV/ ohv dqwlflsdwlrqv g*lq dwlrq ª orqj whuph vrqw rewhqxhv ª sduwlu gh
o*hqtx￿wh phq￿h sdu o*Xqlyhuvlw￿ gx Plfkljdq dxsuºv ghv p￿qdjhv1 Nr}lfnl hw doll +4<<8,/ Nr}lfnl
hw Wlqvoh| +4<<9, hw Erp￿p hw Eud|wrq +4<<;, prqwuhqw txh ohv u￿vxowdwv gh fhwwh hqtx￿wh shx0
yhqw ￿wuh dvvh} ￿gºohphqw uhsurgxlwv ª sduwlu gh od uhodwlrq gh Ilvkhu rx ª sduwlu g*xq surfhvvxv
g*dssuhqwlvvdjh1
43ghqwh1 Fhwwh irupxodwlrq su￿vhqwh ghx{ dydqwdjhv gx srlqw gh yxh gh od prg￿olvdwlrq1
G*xqh sduw/ hooh u￿vrxw od txhvwlrq gh od vwdwlrqqdulw￿ ghv uhqghphqwv= oh ghju￿ gh
qrq0vwdwlrqqdulw￿ gx wdx{ frxuw g￿shqg vhxohphqw gx ghju￿ gh vwdwlrqqdulw￿ gh vrq
dqwlflsdwlrq gh orqj whuph/ vdqv tx*lo vrlw q￿fhvvdluh gh su￿flvhu fh ghju￿1 G*dxwuh
sduw/ hooh ￿ylwh oh g￿olfdw sureoºph gx fkrl{ ghv g￿whuplqdqwv pdfur￿frqrpltxhv hw
gh od irupxodwlrq gh od irqfwlrq gh u￿dfwlrq= fhwwh lqirupdwlrq hvw/ hq h￿hw/ vxssrv￿h
u￿vxp￿h lqw￿judohphqw gdqv od yduldeoh uhsu￿vhqwdwlyh ghv dqwlflsdwlrqv ghv pdufk￿v1
Fhwwh g￿pdufkh v*lqvºuh gdqv od olww￿udwxuh sruwdqw vxu od uhfkhufkh ghv idfwhxuv
v|qwk￿wlvdqw o*lqirupdwlrq q￿fhvvdluh ª od su￿ylvlrq gx wdx{ orqj1 Gdqv xq suhplhu
whpsv/ xq vhxo idfwhxu/ oh wdx{ frxuw/ d ￿w￿ sulv hq frpswh +Ydvlfhn/ 4<::/ hw Fr{
hw doll/ 4<;8,1 O*lqvx!vdqfh pdqlihvwh g*xq idfwhxu xqltxh d udslghphqw frqgxlw ª
ghv h{whqvlrqv ª ghx{ idfwhxuv1 Soxvlhxuv g￿￿qlwlrqv gx vhfrqg idfwhxu rqw dlqvl ￿w￿
uhwhqxhv= oh wdx{ orqj +Euhqqdq hw Vfkzduw}/ 4<;5,/ od shqwh ghv wdx{ +Vfkdhihu
hw Vfkzduw}/ 4<;7, rx hqfruh od yrodwlolw￿ frqglwlrqqhooh gx wdx{ frxuw +Orqjvwd￿ hw
Vfkzduw}/ 4<<5,1
Fdpsehoo hw Vkloohu +4<;:/ 4<;;, rqw ￿jdohphqw ￿wxgl￿ od g|qdpltxh mrlqwh gx
wdx{ frxuw hw gx wdx{ orqj1 Hq sduwlfxolhu/ lov frqvlgºuhqw ohv frqv￿txhqfhv vxu fhwwh
uhodwlrq gh o*k|srwkºvh gh qrq0vwdwlrqqdulw￿ gx wdx{ frxuw1 Lov prqwuhqw txh/ gdqv
fh fdv/ oh wdx{ orqj hvw ￿jdohphqw qrq0vwdwlrqqdluh/ pdlv txh od shqwh/ g￿￿qlh sdu
7| ’ -| ￿ o|/ hvw vwdwlrqqdluh1 Lov ￿wxglhqw doruv ghx{ idfwhxuv/ oh wdx{ frxuw +txl
￿wdeolw oh qlyhdx, hw od shqwh ghv wdx{1 Oruvtx*lov su￿yrlhqw oh wdx{ orqj ª sduwlu
g*xq YDU frqwhqdqw od yduldwlrq gx wdx{ frxuw hw od shqwh ghv wdx{/ lov uhmhwwhqw
wrxmrxuv/ vwdwlvwltxhphqw/ od wk￿rulh ghv dqwlflsdwlrqv1 Hq uhydqfkh/ o*h{lvwhqfh g*xqh
iruwh sur{lplw￿ hqwuh ohv wdx{ orqjv revhuy￿ hw hvwlp￿ ohv dpºqh ª ydolghu od wk￿rulh vxu
oh sodq ￿frqrpltxh1 Edogx}}l hw doll +4<<:, rqw u￿fhpphqw sursrv￿ xqh irupxodwlrq
dvvh} surfkh/ irqg￿h vxu o*dqdo|vh gh od whqgdqfh fhqwudoh gx wdx{/ rx gh orqj whuph1
Fhooh0fl g￿shqg gluhfwhphqw gh od g|qdpltxh ghv wdx{ orqjv1
Hq￿q/ Nr}lfnl hw Wlqvoh| +4<<9, rqw rsw￿ srxu xqh prg￿olvdwlrq gdqv odtxhooh oh
vhfrqg idfwhxu hvw oh wdx{ frxuw dqwlfls￿ srxu xq krul}rq lq￿ql1 Fhwwh fleoh gh orqj
whuph hvw ￿ydox￿h ª sduwlu g*xq wdx{ ª whuph srxu xq krul}rq ￿orljq￿1 Hooh uh ºwh/ vl
od wk￿rulh ghv dqwlflsdwlrqv hvw y￿ul￿￿h/ ohv dqwlflsdwlrqv gh orqj whuph ghv pdufk￿v
frqfhuqdqw o*￿yroxwlrq ghv wdx{ frxuwv/ ª xqh sulph frqvwdqwh gdqv oh whpsv suºv1
O*lqw￿u￿w gh fhwwh uhsu￿vhqwdwlrq hvw g*lvrohu h{solflwhphqw od frpsrvdqwh ￿dqwlflsdwlrq
gh orqj whuph￿/ grqw qrxv dyrqv lqgltx￿ tx*hooh hvw g￿whuplqdqwh gdqv xqh rswltxh
gh su￿ylvlrq gx wdx{ orqj1
814 O*dqwlflsdwlrq ª orqj whuph gx wdx{ frxuw
Gdqv od vxlwh gh Nr}lfnl hw doll +4<<8, +fi1 ￿jdohphqw Nr}lfnl hw Wlqvoh|/ 4<<9,/ rq
vxssrvh txh o*rq glvsrvh/ ª od gdwh | ￿ ￿/ g*xqh dqwlflsdwlrq gx wdx{ frxuw ghydqw
su￿ydorlu ª o*lq￿ql/ qrw￿h ￿ o
E"￿
|3￿ ’* ￿ 4 ￿<" . Eo|n￿ mU|3￿￿1 Od g|qdpltxh gx wdx{ frxuw
hvw doruv grqq￿h sdu
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O*￿txdwlrq +48, lqgltxh txh/ g*xqh s￿ulrgh ª o*dxwuh/ o*dqwlflsdwlrq gx srlqw whuplqdo
qh ydulh sdv1 O*￿txdwlrq +47, d xqh vwuxfwxuh wuºv surfkh g*xq prgºoh ª fruuhfwlrq
g*huuhxu= oh wdx{ frxuw qh shxw v*￿orljqhu gxudeohphqw gh vrq qlyhdx gh orqj whuph1
Od yduldeoh
￿




mrxh oh u￿oh gh irufh gh udssho yhuv fh qlyhdx gh orqj whuph1
Srxu xqh gdwh | grqq￿h/ od su￿ylvlrq gx wdx{ frxuw frqyhujhud grqf yhuv oh qlyhdx
g*￿txloleuh frqqx ª fhwwh gdwh +￿ o
E"￿
|3￿,1
O*￿txdwlrq +47, grqqh frpph uhsu￿vhqwdwlrq YDU dvvrfl￿h= .|3￿{5| ’ ￿{5|3￿n
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hw ￿ g￿￿ql frpph gdqv o*￿txdwlrq +7,1
O*￿txdwlrq gh su￿ylvlrq gx wdx{ frxuw v*￿fulw doruv vrxv od iruph=
. do|n￿ mU|3￿o’￿
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3￿ ￿1
Vrxv fhwwh iruph/ fhwwh dssurfkh odlvvh rxyhuwh od txhvwlrq gx fkrl{ gh ￿ o
E"￿
|3￿1H q
h￿hw/ o*￿txdwlrq +48, q*lqgltxh sdv frpphqw hvw g￿whuplq￿ oh wdx{ ª o*lq￿ql1 Od vrox0
wlrq dgrsw￿h sdu Nr}lfnl hw doll +4<<8, frqvlvwh ª phvxuhu ohv dqwlflsdwlrqv ghv djhqwv
frqfhuqdqw oh wdx{ frxuw ixwxu ª o*lq￿ql ª sduwlu gx wdx{ ª whuph ª xqh s￿ulrgh srxu
xqh gdwh vx!vdpphqw ￿orljq￿h ?￿ +?￿ ￿ ?,1
Fhwwh irupxodwlrq +47,0+48, dvvrfl￿h ª o*￿txdwlrq gh od wk￿rulh ghv dqwlflsdwlrqv +5,
shxw ￿wuh lqwhusu￿w￿h frpph xq prgºoh ª ghx{ idfwhxuv gh od vwuxfwxuh sdu whuph= oh
suhplhu idfwhxu hvw oh wdx{ frxuw/ oh vhfrqg hvw o*￿fduw hqwuh oh wdx{ frxuw hw oh qlyhdx
whuplqdo ￿ o
E"￿
|3￿1 Fhwwh uhsu￿vhqwdwlrq frqvwlwxh grqf xqh h{whqvlrq ghv ghx{ dssurfkhv
xqlydul￿hv frpsdudeoh ª ghv prgºohv ª xq idfwhxu +oh wdx{ frxuw,1
815 O*hvwlpdwlrq gx wdx{ ª whuph
Od prg￿olvdwlrq gx wdx{ frxuw shxw ￿wuh irqg￿h vxu oh wdx{ ª whuphª6p r l vªx q
krul}rq lq￿ql1 Srxu ￿ydoxhu fhv wdx{ ª whuph/ qrxv dyrqv xwlolv￿ gdqv fhwwh ￿wxgh ohv
frxuehv gh wdx{ lqwhusro￿hv sdu od Edqtxh gh Iudqfh/ vxu od s￿ulrgh 4<;30<9 srxu od
Iudqfh +Mrqghdx hw Ulfduw/ 4<<:, hw vxu od s￿ulrgh 4<:50<9 srxu o*Doohpdjqh1 Fhwwh
45lqwhusrodwlrq ghv frxuehv gh wdx{ vxu wlwuhv sxeolfv hvw irqg￿h vxu od g￿pdufkh gh
Qhovrq hw Vlhjho +4<;:,1
Srxu o*￿ydoxdwlrq ghv wdx{ ª whuph/ ohv grqq￿hv frqfhuqdqw ohv wlwuhv sxeolfv
iudqŒdlv rqw ￿w￿ froohfw￿hv ª sduwlu gh od Frwh R!flhooh/ srxu oh ghuqlhu mrxu rxyu￿
gx prlv1 Ohv frwdwlrqv r!flhoohv ghv reoljdwlrqv sxeoltxhv doohpdqghv surylhqqhqw
g*xqh edvh gh grqq￿hv irxuqlh sdu od Exqghvedqn/ frqwhqdqw o*hqvhpeoh ghv frwdwlrqv
txrwlglhqqhv ghv wlwuhv sxeolfv doohpdqgv hqwuh 4<:5 hw 4<<91 D sduwlu gh o*lqwhusrod0
wlrq/ srxu fkdtxh prlv/ gh od frxueh ghv wdx{ }￿ur0frxsrq ª sduwlu gh od p￿wkrgh gh
Qhovrq hw Vlhjho +4<;:,/ qrxv dyrqv h{wudlw xq hqvhpeoh gh wdx{ gh pdwxulw￿v ￿{hv1
O*dqqh{h 4 su￿flvh od p￿wkrgh dgrsw￿h hw ohv grqq￿hv xwlolv￿hv srxu o*lqwhusrodwlrq
ghv frxuehv gh wdx{ hq Iudqfh hw hq Doohpdjqh1
D sduwlu gh od frxueh ghv wdx{ }￿ur0frxsrq/ lo hvw srvvleoh g*￿ydoxhu od frxueh ghv
wdx{ ª whuph1 Dlqvl/ ª od gdwh |/ oh wdx{ ª whuph gh pdwxulw￿ 6 srxu od gdwh | n ?












Srxu hq g￿gxluh xqh hvwlpdwlrq qrq eldlv￿h gx wdx{ frxuw ª o*lq￿ql/ lo hvw doruv q￿fhv0













fh txh o*rq rewlhqw hq sudwltxh hq fruuljhdqw ghv pr|hqqhv gx wdx{ frxuw hw gx wdx{
ª whuph1
Oh wdx{ frxuw dqwlfls￿ srxu o*lq￿ql hvw lfl ￿ydox￿ ª sduwlu gx wdx{ ª whuphª6p r l v
gdqv 43 dqv1 Vl s
Eef￿
| uhsu￿vhqwh oh wdx{ ª whuph ª 6 prlv gdqv 43 dqv/ oh wdx{ frxuw





| n7 o ￿ 7 s +4;,
r￿ 7 o hw 7 s uhsu￿vhqwhqw uhvshfwlyhphqw oh wdx{ frxuw pr|hq hw oh wdx{ ª whuph pr|hq
vxu o*hqvhpeoh gh od s￿ulrgh1
Vxu od s￿ulrgh 4<930:< srxu od Iudqfh hw 4<930:4 srxu o*Doohpdjqh/ qrxv qh glvsr0
vrqv sdv gh frxuehv gh wdx{ }￿ur0frxsrq hw grqf g*hvwlpdwlrq gx wdx{ frxuw srxu
o*lq￿ql1 Qrxv dyrqv doruv xwlolv￿ oh u￿vxowdw vxlydqw= srxu xq krul}rq vx!vdpphqw
￿orljq￿/ wdx{ ª whuph hw wdx{ }￿ur0frxsrq fr￿qflghqw1 Fh u￿vxowdw v*revhuyh ª sduwlu









5c|1 Qrxv dyrqv doruv/ srxu fhv ghx{ s￿ulrghv lqlwldohv/ hvwlp￿ oh wdx{ ª





hq fruuljhdqw/ frpph su￿f￿ghpphqw/ ghv gl￿￿uhqfhv gh pr|hqqh,1
Ohv judskltxhv 7d hw 7e su￿vhqwhqw o*￿yroxwlrq gx wdx{ ª 6 prlv hw gh vrq qlyhdx
gh orqj whuph+o
E"￿
| / qrw￿ wdx{blqilql gdqv oh judskltxh,1 Fhv judskltxhv phwwhqw
fodluhphqw hq ￿ylghqfh xq u￿vxowdw lpsruwdqw srxu od vxlwh gh o*dqdo|vh= oh qlyhdx gh
orqj whuph gx wdx{ frxuw frqqdæw xqh ￿yroxwlrq wuºv surfkh gx wdx{ ª 43 dqv/ p￿ph
oruvtxh fhoxl0fl q*d sdv ￿w￿ xwlolv￿ gluhfwhphqw frpph dssur{lpdwlrq gx wdx{ ª whuph1
46816 Ohv hvwlpdwlrqv hw od su￿ylvlrq gx wdx{ orqj
O*hvwlpdwlrq gx prgºoh irqg￿ vxu ohv dqwlflsdwlrqv ghv pdufk￿v +wdeohdx 4/ sduwlh 6,
phw hq ￿ylghqfh o*lpsruwdqfh gh fhwwh yduldeoh srxu uhqguh frpswh gh od g|qdpltxh
gx wdx{ frxuw1 Od irufh gh udssho yhuv fh qlyhdx gh orqj whuph hvw hq h￿hw gh k ’
￿fc2￿ hq Iudqfh hw ￿fc￿e hq Doohpdjqh/ dyhf ghv vwdwlvwltxhv gh Vwxghqw gh 6/; gdqv
ohv ghx{ fdv1 O*￿fduw0w|sh u￿vlgxho hvw oh soxv idleoh gh fhx{ rewhqxv sdu ohv gl￿￿uhqwhv
dssurfkhv1
Ohv judskltxhv 8d hw 8e su￿vhqwhqw o*￿yroxwlrq gh od su￿ylvlrq gx wdx{ orqj ª sduwlu
gh o*dssurfkh sdu ohv dqwlflsdwlrqv ghv pdufk￿v1 Rq uhpdutxh/ gdqv oh fdv gh od Iudqfh/
xqh sur{lplw￿ ehdxfrxs soxv iruwh hqwuh ohv wdx{ revhuy￿ hw su￿yx ª sduwlu gh fhwwh
uhsu￿vhqwdwlrq tx*ª sduwlu ghv ghx{ prgºohv xqlydul￿v1 Gdqv oh fdv gh o*Doohpdjqh/ od
txdolw￿ ghv dmxvwhphqwv dssdudæw uhodwlyhphqw surfkh gh fhooh rewhqxh dyhf oh prgºoh
vwdwlrqqdluh1
Rq qrwh txh od su￿ylvlrq ª xqh s￿ulrgh gx wdx{ orqj iudqŒdlv sdudæw uhwdug￿h g*xqh
s￿ulrgh sdu udssruw ª od u￿dolvdwlrq +judskltxh 8d,1 Oh wdx{ ª whuph q*dssruwhudlw
grqf sdv g*lqirupdwlrq u￿hoohphqw xwloh srxu su￿yrlu oh wdx{ orqj1 Fh u￿vxowdw/ txh o*rq
qh uhwurxyh sdv gdqv oh fdv gh o*Doohpdjqh/ d dx prlqv ghx{ h{solfdwlrqv1 G*xqh sduw/
od irufh gh udssho hvw ehdxfrxs soxv iruwh hq Iudqfh tx*hq Doohpdjqh/ frqgxlvdqw ª
xq dmxvwhphqw qhwwhphqw soxv udslgh gx wdx{ frxuw iudqŒdlv yhuv vrq qlyhdx gh orqj
whuph1 G*dxwuh sduw/ oh wdx{ ª whuph ª 6 prlv gdqv 43 dqv hvw j￿q￿udohphqw soxv
surfkh gx wdx{ orqj hq Iudqfh tx*hq Doohpdjqh1 Fhv ghx{ dujxphqwv frqgxlvhqw ª fh
g￿fdodjh gx wdx{ orqj su￿yx iudqŒdlv sdu udssruw dx wdx{ orqj revhuy￿1 Wrxwhirlv/ lo hvw
lpsruwdqw gh elhq glvwlqjxhu fh u￿vxowdw gh fhoxl txh o*rq rewlhqgudlw/ vsrqwdq￿phqw/
ª sduwlu g*xqh vlpsoh pdufkh do￿dwrluh vxu oh wdx{ orqj1 Hq h￿hw/ qrv su￿ylvlrqv vrqw
frk￿uhqwhv dyhf od wk￿rulh ghv dqwlflsdwlrqv +fh txl q*hvw sdv oh fdv gh od pdufkh
do￿dwrluh vxu oh wdx{ orqj,1 Gh soxv/ hq sduwlfxolhu vxu od ￿q gh od s￿ulrgh/ o*lqirupdwlrq
frqwhqxh gdqv ohv wdx{ ª whuph qh shxw vh u￿vxphu dx vlpsoh sdvv￿ ghv wdx{ orqjv/
sxlvtx*rq revhuyh xqh qhwwh g￿frqqh{lrq hqwuh oh wdx{ orqj hw vrq hvwlpdwlrq1
9 O*dqdo|vh ghv UPVH hw ghv vwdwlvwltxhv gh Wkhlo
Qrxv qrxv lqw￿uhvvrqv ª od fdsdflw￿ gh fkdfxq ghv prgºohv gh wdx{ frxuw ª su￿yrlu/
hq ￿fkdqwloorq/ o*￿yroxwlrq gx wdx{ orqj gdqv oh fdguh lpsrv￿ sdu od wk￿rulh ghv dqwl0
flsdwlrqv1 Srxu fhod/ qrxv hvwlprqv ghx{ w|shv g*lqglfdwhxuv= od UPVH/ txl phvxuh
o*￿fduw0w|sh gh o*huuhxu gh su￿ylvlrq ª xq krul}rq grqq￿> hw od vwdwlvwltxh gh Wkhlo/
txl udssruwh fhwwh UPVH ª od UPVH g*xq prgºoh gh u￿i￿uhqfh1
Fhv vwdwlvwltxhv vrqw ￿ydox￿hv hq ￿fkdqwloorq= ohv gl￿￿uhqwv prgºohv vrqw hvwlp￿v
vxu o*hqvhpeoh gh od s￿ulrgh 4<930<9> srxu fkdtxh gdwh gh fhw ￿fkdqwloorq/ xq h{huflfh
g hs u ￿ y l v l r qª4w ulphvwuh/ 5 wulphvwuhv/ 111/ 45 wulphvwuhv hvw u￿dolv￿/ vrlw srxu xq















n )￿ & ’￿ c￿￿￿c￿21 +4<,
Srxu fkdtxh gdwh/ rq revhuyh grqf ghv huuhxuv gh su￿ylvlrq ª & ’￿ / 5/ 111/ 45 wul0
47phvwuhv/ vrlw
0￿c|n&*|3￿ ’ -|n& ￿ -￿c|n&*|3￿1 +53,
Lo hvw doruv srvvleoh g*￿ydoxhu ohv UPVH/ f*hvw0ª0gluh ohv ￿fduwv0w|shv gh fhv huuhxuv gh
su￿ylvlrq
-￿7.￿ E&￿’






Vl o*rq g￿￿qlw -￿7.W E&￿ od UPVH ª o*krul}rq & dvvrfl￿h dx prgºoh gh u￿i￿uhqfh/ rq





Qrxv dyrqv uhwhqx oh prgºoh xqlydul￿ qrq0vwdwlrqqdluh frpph prgºoh gh u￿i￿uhqfh1
Hq h￿hw/ fh prgºoh hvw suhvtxh wrxmrxuv oh prlqv shuirupdqw hq whuph gh UPVH/ fh
txl shuphw g*lqwhusu￿whu od vwdwlvwltxh gh Wkhlo frpph oh srxufhqwdjh g*dp￿olrudwlrq
sdu udssruw ª fh prgºoh1 Gh soxv/ od uhsu￿vhqwdwlrq qrq0vwdwlrqqdluh dssdudæw g*xq
srlqw gh yxh wk￿rultxh frpph xqh uhsu￿vhqwdwlrq qdwxuhooh gdqv oh fdguh ghv suhvhqw0
ydoxh prghov/ gdqv od oljq￿h gh Fdpsehoo hw Vkloohu +4<;:/ 4<;;,1 Rq qrwh txh/ frpph
ohv vwdwlvwltxhv gh Wkhlo vrqw xwlolv￿hv hvvhqwlhoohphqw ª ghv ￿qv gh frpsdudlvrq ghv
prgºohv/ fhwwh qrupdolvdwlrq dssdudæw dydqw wrxw frpph xqh frpprglw￿ gh ohfwxuh1
Oh wdeohdx 5 su￿vhqwh ohv UPVH hw ohv vwdwlvwltxhv gh Wkhlo/ hq ￿fkdqwloorq/ srxu ohv
ghx{ uhsu￿vhqwdwlrqv xqlydul￿hv ￿wxgl￿hv +prgºohv vwdwlrqqdluh hw qrq0vwdwlrqqdluh, hw
srxu oh prgºoh irqg￿ vxu ohv dqwlflsdwlrqv ghv pdufk￿v/ dvvrfl￿v ª gl￿￿uhqwv krul}rqv/
doodqw gh 4 ª 45 wulphvwuhv1 Qrxv qrxv lqw￿uhvvrqv soxv sduwlfxolºuhphqw/ gdqv ohv
frpphqwdluhv/ ª ghv krul}rqv frxuwv +4 wulphvwuh,/ lqwhup￿gldluhv +7 wulphvwuhv, hw
orqjv +45 wulphvwuhv,91
Gdqv oh fdv gh od Iudqfh/ rq revhuyh srxu ohv krul}rqv frxuwv hw lqwhup￿gldluhv xqh
judqgh vlplolwxgh hqwuh ohv prgºohv vwdwlrqqdluhv hw qrq0vwdwlrqqdluhv= ohv UPVH
vrqw gh 4/8 srlqw srxu oh prgºoh qrq0vwdwlrqqdluh hw gh 4/: srlqw srxu oh prgºoh
vwdwlrqqdluh ª xq krul}rq g*xq wulphvwuh/ hw gh 5/4 srlqwv srxu fhv ghx{ prgºohv ª
xq krul}rq g*xq dq1 Dx0ghoª/ od uhsu￿vhqwdwlrq vwdwlrqqdluh ghylhqw soxv shuirupdqwh
+dyhf xqh UPVH gh 5/9 frqwuh 6/4 ª xq krul}rq gh wurlv dqv,1 Od fdsdflw￿ su￿glfwlyh
gh o*dssurfkh irqg￿h vxu ohv dqwlflsdwlrqv ghv pdufk￿v dssdudæw lfl qhwwhphqw soxv
frqydlqfdqwh1 Oh jdlq hvw sduwlfxolºuhphqw qhw srxu ohv krul}rqv frxuwv/ sxlvtxh od
UPVH hvw soxv gh ghx{ irlv soxv idleoh> hooh q*hvw txh gh 3/9 ª xq wulphvwuh/ frqwuh
4/8 srxu oh prgºoh qrq0vwdwlrqqdluh1 Fhwwh vxs￿ulrulw￿ ghphxuh/ txrltxh gh prlqv hq
prlqv qhwwhphqw/ mxvtx*ª xq krul}rq gh wurlv dqv1 D wurlv dqv/ od UPVH gx prgºoh
irqg￿ vxu ohv dqwlflsdwlrqv hvw gh 5/6 frqwuh 5/9 srxu oh prgºoh vwdwlrqqdluh1
9Od frpsdudlvrq ghv gl￿￿uhqwv prgºohv shxw ￿wuh irqg￿h ￿jdohphqw vxu o*dqdo|vh ghv UPVH hw
ghv vwdwlvwltxhv gh Wkhlo kruv ￿fkdqwloorq1 Qrxv dyrqv phq￿ fhw h{huflfh srxu ohv prgºohv xqlydul￿v/
srxu od Iudqfh hw o*Doohpdjqh1 Od s￿ulrgh g*hvwlpdwlrq ghv UPVH hw ghv vwdwlvwltxhv gh Wkhlo yd
gh 4<:8 ª 4<<9/ od s￿ulrgh 4<930:7 ￿wdqw xwlolv￿h srxu o*hvwlpdwlrq lqlwldoh1 O*dqqh{h 5 su￿vhqwh ohv
u￿vxowdwv gh fhw h{huflfh1 Rq qrwh tx*lo frqgxlw ª ghv u￿vxowdwv wuºv surfkhv gh fhx{ rewhqxv srxu ohv
vwdwlvwltxhv hq ￿fkdqwloorq hw txh/ hq sduwlfxolhu/ lo qh prgl￿h sdv od kl￿udufklh ghv gl￿￿uhqwv prgºohv1
Qrxv dyrqv grqf fkrlvl g*dqdo|vhu ohv vwdwlvwltxhv gh frpsdudlvrq ghv prgºohv hq ￿fkdqwloorq1
48Hq fh txl frqfhuqh o*Doohpdjqh/ rq uhpdutxh txh oh prgºoh qrq0vwdwlrqqdluh hvw
wuºv qhwwhphqw grplq￿ sdu oh prgºoh vwdwlrqqdluh ª wrxv ohv krul}rqv= ohv UPVH ª
xq wulphvwuh vrqw uhvshfwlyhphqw gh 5 srxu oh prgºoh qrq0vwdwlrqqdluh hw gh 3/; srxu
oh prgºoh vwdwlrqqdluh1 D xq krul}rq gh wurlv dqv/ ohv UPVH vrqw uhvshfwlyhphqw gh
6/4 hw gh 4/51 Dlqvl/ txho txh vrlw o*krul}rq/ od vwdwlvwltxh gh Wkhlo qh g￿sdvvh mdpdlv
3/81 Oh prgºoh dyhf dqwlflsdwlrqv ghv pdufk￿v grplqh ohv ghx{ dxwuhv prgºohv srxu
ohv krul}rqv ohv soxv frxuwv1 D xq wulphvwuh/ od UPVH hvw gh 3/9< frqwuh 3/;4 srxu
oh prgºoh vwdwlrqqdluh1 Srxu ghv krul}rqv lqwhup￿gldluhv hw orqjv hq uhydqfkh/ fhwwh
dssurfkh hvw grplq￿h sdu oh prgºoh vwdwlrqqdluh +od vwdwlvwltxh gh Wkhlo v*￿wdeolw ª
3/7; frqwuh 3/78 ª xq dq/ hw ª 3/86 frqwuh 3/73 ª wurlv dqv,1
Rq qrwh txh oh prgºoh qrq0vwdwlrqqdluh grqqh ghv UPVH g*xq qlyhdx vlplodluh
hq Iudqfh hw hq Doohpdjqh1 Hq uhydqfkh/ od uhsu￿vhqwdwlrq vwdwlrqqdluh hvw qhwwhphqw
vxs￿ulhxuh srxu h{soltxhu od g|qdpltxh ghv wdx{ doohpdqgv= srxu ghv krul}rqv orqjv/
oh phloohxu prgºoh srxu o*Doohpdjqh su￿vhqwh xqh UPVH ghx{ irlv soxv idleoh txh oh
phloohxu prgºoh srxu od Iudqfh1 Oh prgºoh dyhf dqwlflsdwlrqv ghv pdufk￿v hq￿q hvw
ehdxfrxs soxv ￿txloleu￿ txh oh prgºoh vwdwlrqqdluh= ohv UPVH vrqw j￿q￿udohphqw
soxv idleohv srxu o*Doohpdjqh +vdxi srxu xq krul}rq g*xq wulphvwuh,/ pdlv gh idŒrq
shx lpsruwdqwh1
Ilqdohphqw/ oh prgºoh irqg￿ vxu ohv dqwlflsdwlrqv ghv pdufk￿v hvw od uhsu￿vhqwdwlrq
od soxv dgdsw￿h srxu od Iudqfh ª wrxv ohv krul}rqv hw srxu o*Doohpdjqh srxu ghv
krul}rqv frxuwv> oh prgºoh vwdwlrqqdluh grplqh hq uhydqfkh ohv dxwuhv uhsu￿vhqwdwlrqv
srxu ohv krul}rqv orqjv doohpdqgv1 Rq qrwh txh fh u￿vxowdw frq￿uph o*lqwhusu￿wdwlrq
rewhqxh ª sduwlu gx judskltxh 5e vxu od wuºv qhwwh vxs￿ulrulw￿ gx prgºoh vwdwlrqqdluh
sdu udssruw dx prgºoh qrq0vwdwlrqqdluh hq Doohpdjqh1
: Frqfoxvlrq
Qrxv dyrqv ￿wxgl￿ gdqv fh sdslhu od shuwlqhqfh gh gl￿￿uhqwhv vs￿fl￿fdwlrqv ghv wdx{
frxuwv srxu su￿yrlu ohv wdx{ orqjv gdqv oh fdguh gh od wk￿rulh ghv dqwlflsdwlrqv1 Qrxv
dyrqv g*derug frqvlg￿u￿ ghv prg￿olvdwlrqv dxwru￿juhvvlyhv gx wdx{ frxuw +vxssrvdqw
dowhuqdwlyhphqw od vwdwlrqqdulw￿ hw od qrq0vwdwlrqqdulw￿ ghv wdx{ frxuwv,1 Fodluhphqw/
od idleoh fdsdflw￿ su￿glfwlyh gh fhv gl￿￿uhqwv prgºohv sdudæw gxh/ dx prlqv gdqv oh
fdv iudqŒdlv/ ª o*devhqfh g*dqfudjh ª orqj whuph gx wdx{ frxuw1 Od prg￿olvdwlrq gh od
fleoh gh orqj whuph gx wdx{ frxuw ª sduwlu g*xqh uºjoh gh Wd|oru ghyudlw shuphwwuh
g*dp￿olruhu vhqvleohphqw od txdolw￿ ghv su￿ylvlrqv1 Pdlv/ od irqfwlrq gh u￿dfwlrq ghv
dxwrulw￿v prq￿wdluhv uhtxlhuw xqh prg￿olvdwlrq vrsklvwltx￿h/ shuphwwdqw hq sduwlfxolhu
gh suhqguh hq frpswh ohv uxswxuhv gh frpsruwhphqw gh od Edqtxh fhqwudoh +ª sduwlu
sdu h{hpsoh g*xqh hvwlpdwlrq dyhf frh!flhqwv yduldeohv,/ srxu frqgxluh ª u￿vxowdwv
sohlqhphqw vdwlvidlvdqwv1
O*xwlolvdwlrq ghv dqwlflsdwlrqv ghv pdufk￿v shuphw gh ydolghu xq prgºoh gh su￿yl0
vlrq gx wdx{ orqj frpsdwleoh dyhf od wk￿rulh ghv dqwlflsdwlrqv1 O*dydqwdjh gh fh w|sh
gh prg￿olvdwlrq hvw wulsoh1 Suhplºuhphqw/ ohv dqwlflsdwlrqv ª orqj whuph ghv pdufk￿v
vrqw sduidlwhphqw lghqwl￿￿hv +fh txl q*hvw sdv oh fdv gdqv ohv prgºohv ª idfwhxu+v, wud0
glwlrqqhov, hw hoohv v*dmxvwhqw/ lpsolflwhphqw/ dx{ ￿yroxwlrqv gh od srolwltxh prq￿wdluh
49dx frxuv gx whpsv1 Hqvxlwh/ ohxu plvh hq œxyuh hvw uhodwlyhphqw vlpsoh/ sxlvtx*lo
vx!w g*lqwhusrohu xqh frxueh ghv wdx{ }￿ur0frxsrq1 Hq￿q/ ohv u￿vxowdwv hpslultxhv
srxu od Iudqfh hw o*Doohpdjqh vrqw hqfrxudjhdqwv1 D o*krul}rq oh soxv frxuw/ od phlo0
ohxuh dssurfkh hvw oh prgºoh dyhf dqwlflsdwlrqv ghv pdufk￿v gdqv fkdfxq ghv ghx{
sd|v1 Fhfl sdudæw lqgltxhu txh oh wdx{ frxuw ª o*lq￿ql frqwlhqw ª oxl vhxo o*hvvhqwlho gh
o*lqirupdwlrq q￿fhvvdluh srxu od su￿ylvlrq gx wdx{ frxuw hw gx wdx{ orqj1 Hq fh txl
frqfhuqh ohv wdx{ orqjv doohpdqgv/ lo hvw srvvleoh g*rewhqlu ghv su￿ylvlrqv ￿udlvrqqd0
eohv￿ ª sduwlu g*xq vlpsoh prgºoh dxwru￿juhvvli vwdwlrqqdluh srxu oh wdx{ frxuw1 Lo hvw
wrxwhirlv lpsruwdqw gh qrwhu txh od frqfoxvlrq hq idyhxu gh od vwdwlrqqdulw￿ gx wdx{
frxuw doohpdqg surylhqw hq sduwlfxolhu gh o*￿fkdqwloorq xwlolv￿ srxu ohv hvwlpdwlrqv1
Ilqdohphqw/ qrxv wurxyrqv tx*xqh erqqh uhsu￿vhqwdwlrq ghv dqwlflsdwlrqv ghv
djhqwv frqfhuqdqw o*￿yroxwlrq ixwxuh ghv wdx{ frxuwv shuphw gh uhqguh ª od wk￿rulh
ghv dqwlflsdwlrqv xqh odujh sduw gh vd shuwlqhqfh hpslultxh1
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Vwuxfwxuh= D Wzr0Idfwru Jhqhudo Htxloleulxp Prgho￿/ Mrxuqdo ri Ilqdqfh/ 7:/
458<045;51
^64‘ Pdqnlz/ Q1J1/ hw M1D1 Plurq +4<;9,/ ￿Wkh Fkdqjlqj Ehkdylru ri wkh Whup
Vwuxfwxuh ri Lqwhuhvw Udwhv￿/ Txduwhuo| Mrxuqdo ri Hfrqrplfv/ 434+5,/ 544055;1
^65‘ PfFdooxp/ E1 +4<<7,/ ￿Prqhwdu| Srolf| dqg wkh Whup Vwuxfwxuh ri Lqwhuhvw
Udwhv￿/ QEHU Zrunlqj Sdshu q￿ 7<6;1
^66‘ Plvknlq/ I1V1 +4<;;,/ ￿Wkh Lqirupdwlrq lq wkh Whup Vwuxfwxuh= Vrph Ixuwkhu
Uhvxowv￿/ Mrxuqdo ri Dssolhg Hfrqrphwulfv/ 6/ 63:06471
^67‘ Qhovrq/ F1U1/ hw D1I1 Vlhjho +4<;:,/ ￿Sduvlprqlrxv Prgholqj ri \lhog Fxu0
yhv￿/ Mrxuqdo ri Exvlqhvv/ 93+7,/ 7:607;<1
^68‘ Shuurq/ S1 +4<;<,/ ￿Wkh Juhdw Fudvk/ wkh Rlo Sulfh Vkrfn/ dqg wkh Xqlw Urrw
K|srwkhvlv￿/ Hfrqrphwulfd/ 8:/ 4694047341
^69‘ Ulfduw/U 1 /h wS 1Vlfvlf +4<<8,/ ￿Hvwlpdwlrq g*xqh vwuxfwxuh sdu whuph ghv wdx{
g*lqw￿u￿w vxu grqq￿hv iudqŒdlvhv￿/ Edqtxh gh Iudqfh/ Exoohwlq phqvxho/ rfwreuh1
^6:‘ Urehugv/ Z1/ G1 Uxqnoh hw F1K1 Zklwhpdq +4<<9,/ ￿D Gdlo| Ylhz ri \lhog
Vsuhdgv dqg Vkruw0Whup Lqwhuhvw Udwh Pryhphqwv￿/ Mrxuqdo ri Prqh|/ Fuhglw/
dqg Edqnlqj/ 5;+4,/ 670861
^6;‘ Uxghexvfk/ J1G1 +4<<8,/ ￿Ihghudo Uhvhuyh Lqwhuhvw Udwh Wdujhwlqj/ Udwlrqdo
H{shfwdwlrqv/ dqg wkh Whup Vwuxfwxuh￿/ Mrxuqdo ri Prqhwdu| Hfrqrplfv/ 68+5,/
57805:71
^6<‘ Vfkdhihu/ V1/ hw H1 Vfkzduw} +4<;7,/ ￿D Wzr0Idfwru Prgho ri wkh Whup Vw0
uxfwxuh= Dq Dssur{lpdwh Dqdo|wlfdo Vroxwlrq￿/ Mrxuqdo ri Ilqdqfldo dqg Txdq0
wlwdwlyh Dqdo|vlv/ 4<+7,/ 74607571
4<^73‘ Vkhd/ J1V1 +4<<5,/ ￿Ehqfkpdunlqj wkh H{shfwdwlrqv K|srwkhvlv ri wkh Lqwhuhvw0
Udwh Whup Vwuxfwxuh= Dq Dqdo|vlv ri Frlqwhjudwlrq Yhfwruv￿/ Mrxuqdo ri Exvl0
qhvv dqg Hfrqrplf Vwdwlvwlfv/ 43+6,/ 67:06991
^74‘ Vkloohu/ U1M1 +4<:<,/ ￿Wkh Yrodwlolw| ri Orqj0Whup Lqwhuhvw Udwhv dqg H{shf0
wdwlrqv Prghov ri wkh Whup Vwuxfwxuh￿/ Mrxuqdo ri Srolwlfdo Hfrqrp|/ ;:+9,/
44<30454<1
^75‘ Vkloohu/ U1M1 +4<;4,/ ￿Wkh Xvh ri Yrodwlolw| Phdvxuhv lq Dvvhvvlqj Pdunhw Hi0
￿flhqf|￿/ Mrxuqdo ri Ilqdqfh/ 69+5,/ 5<406371
^76‘ Vkloohu/ U1M1/ M1\1 Fdpsehoo hw N1O1 Vfkrhqkrow} +4<;6,/ ￿Iruzdug Udwhv
dqg Ixwxuh Srolf|= Lqwhusuhwlqj wkh Whup Vwuxfwxuh ri Lqwhuhvw Udwhv￿/ Eurrnlqjv
Sdshuv rq Hfrqrplf Dfwlylw|/ 4/ 4:6054:1
^77‘ Vyhqvvrq/ O1H1R1 +4<<7,/ ￿Hvwlpdwlqj dqg Lqwhusuhwlqj Iruzdug Lqwhuhvw Udwhv=
Vzhghq 4<<5 0 4<<7￿/ FHSU Glvfxvvlrq Sdshu q￿ 43841
^78‘ Wd|oru/ M1E1 +4<<6,/ ￿Glvfuhwlrq Yhuvxv Srolf| Uxohv lq Sudfwlfh￿/ Fduqhjlh0
Urfkhvwhu Frqihuhqfh Vhulhv rq Sxeolf Srolf|/ 6</ 4<805471
^79‘ Ydvlfhn/ R1 +4<::,/ ￿Dq Htxloleulxp Fkdudfwhul}dwlrq ri wkh Whup Vwuxfwxuh￿/
Mrxuqdo ri Ilqdqfldo Hfrqrplfv/ 8/ 4::04;;1
53Wdeohdx 4= Prgºohv gh su￿ylvlrq gx wdx{ frxuw +4<930<9,
Iudqfh Doohpdjqh










































































Qrwh= Oh qrpeuh gh uhwdugv gx sro|q￿ph dxwru￿juhvvli hvw v￿ohfwlrqq￿ gh idŒrq
ª plqlplvhu oh fulwºuh ELF1 Ohv ￿txdwlrqv hvwlp￿hv vrqw uhvshfwlyhphqw=
KEu￿{o| ’ >￿ n ko|3￿ n e| +d,
KEu￿{ o| ’ >￿ n e| +e,
KEu￿{o| ’ >￿ n k
￿




















































































Qrwh= Ohv UPVH hw ohv vwdwlvwltxhv gh Wkhlo vrqw hvwlp￿hv ª sduwlu ghv uhodwlrqv +54,
hw +55,1 Oh prgºoh gh u￿i￿uhqfh srxu oh fdofxo ghv vwdwlvwltxhv gh Wkhlo hvw oh prgºoh
qrq0vwdwlrqqdluh1
55Dqqh{h 4= O*lqwhusrodwlrq ghv frxuehv gh wdx{
Od v￿ohfwlrq ghv wlwuhv srxu od Iudqfh
Mxvtx*dx plolhx ghv dqq￿hv txdwuh0ylqjw/ oh pdufk￿ ghv wlwuhv sxeolfv iudqŒdlv
d uhsrv￿ vxu ohv dqflhqqhv fdw￿jrulhv gh wlwuhv hw ￿wdlw ª od irlv shx oltxlgh hw shx
krprjºqh= frh{lvwdlhqw ghv uhqwhv shus￿wxhoohv rx dpruwlvvdeohv +mxvtx*hq 4<;:,/ ghv
Hpsuxqwv g*Hwdw +ª sduwlu gh 4<:9,/ pdlv ￿jdohphqw ghv wlwuhv soxv vs￿fl￿txhv +frpph
ohv Reoljdwlrqv gx Wu￿vru rx ohv Hpsuxqwv Qdwlrqdx{,1 Gh soxv/ fhv fdw￿jrulhv gh wlwuhv
q*￿wdlhqw sdv hoohv0p￿phv krprjºqhv/ sxlvtxh gh qrpeuhxvhv fodxvhv sduwlfxolºuhv
srxydlhqw ￿wuh lqfoxvhv oruv gh o*￿plvvlrq g*xq wlwuh= srvvlelolw￿ r￿huwh ª o*￿phwwhxu
gh prgl￿hu oh frxsrq ª sduwlu g*xqh fhuwdlqh gdwh/ prgh gh uhperxuvhphqw +sdu
wludjh dx vruw/ lq ￿qh/ dyhf gl￿￿u￿,/ uhsruw srvvleoh gh o*dpruwlvvhphqw/ hwf1 Hq￿q/
srxu fhuwdlqv wlwuhv/ ghv fdudfw￿ulvwltxhv rqw ￿w￿ prgl￿￿hv sdu oh Wu￿vru Sxeolf dx
frxuv gh od ylh gx wlwuh= uhperxuvhphqw dqwlfls￿/ u￿￿ydoxdwlrq gx fdslwdo uhperxuv￿1
Gx idlw gh fhv qrpeuhxvhv vs￿fl￿flw￿v/ ohv uhqghphqwv gh fhv gl￿￿uhqwhv fdw￿jrulhv gh
wlwuhv vrqw vrxyhqw shx frpsdudeohv1
Ohv frxuehv gh wdx{ rqw ￿w￿ uhfrqvwlwx￿hv ª sduwlu ghv wlwuhv reoljdwdluhv/ ª wdx{
￿{h/ ￿plv hq iudqf sdu o*Hwdw iudqŒdlv/ hw frw￿v vxu od sodfh gh Sdulv:1 Fhwwh g￿￿ql0
wlrq uhjurxsh srxu o*hvvhqwlho ohv uhqwhv +shus￿wxhoohv rx dpruwlvvdeohv,/ ohv Hpsuxqwv
g*Hwdw hw ohv RDW1 Q￿dqprlqv/ xq fhuwdlq qrpeuh g*dmxvwhphqwv rqw ￿w￿ q￿fhvvdluhv
srxu rewhqlu xqh fhuwdlqh frk￿uhqfh hqwuh ohv fdudfw￿ulvwltxhv sulqflsdohv ghv wlwuhv
￿plv1 Ohv uhqwhv rqw dlqvl g￿ ￿wuh vxssulp￿hv ghv lqwhusrodwlrqv/ gx idlw gh od gl!fxow￿
ª ￿ydoxhu ohxu uhqghphqw h{ srvw +fodxvhv sduwlfxolºuhv dssduxhv dsuºv o*￿plvvlrq gx
wlwuh/ uhperxuvhphqw dydqw o*￿fk￿dqfh,1 Gh soxv/ ohv yroxphv gh wudqvdfwlrq ￿wdlhqw
u￿gxlwv fh txl srxydlw frqgxluh ª ghv frwdwlrqv dehuudqwhv1 Gh p￿ph/ ohv wlwuhv uhp0
erxuv￿v sdu wludjh dx vruw/ ohv Hpsuxqwv g*Hwdw dyhf sdlhphqw gl￿￿u￿ ghv suhplhuv
frxsrqv rx ohv RDW dyhf rswlrq g*￿fkdqjh rqw ￿w￿ h{foxv ghv lqwhusrodwlrqv1
Oh g￿exw ghv dqq￿hv txdwuh0ylqjw +gh 4<;3 ª 4<;6, d q￿fhvvlw￿ xq wudlwhphqw
vs￿fl￿txh srxu o*hvwlpdwlrq gh od sduwlh frxuwh gh od frxueh1 Hq h￿hw/ od plvh hq
sodfh ghv gl￿￿uhqwv ￿owuhv lqgltx￿v fl0ghvvxv frqgxlw ª xq qrpeuh lqvx!vdqw gh wlwuhv
sxeolfv gh pdwxulw￿ u￿vlgxhooh frxuwh +w|sltxhphqw/ ª prlqv gh ghx{ dqv,1 Fh sureoºph
hvw dffhqwx￿ sdu o*devhqfh gh wlwuhv sxeolfv gh frxuw whuph frw￿v +ohv Erqv gx Wu￿vru
Q￿jrfldeohv q*￿wdqw dssduxv tx*hq 4<;9,1 Od vroxwlrq dgrsw￿h frqvlvwh ª lqfoxuh gdqv
ohv lqwhusrodwlrqv ohv wdx{ gx pdufk￿ lqwhuedqfdluh +wdx{ dx mrxu oh mrxu/ wdx{ ª :
mrxuv/ 4 prlv/ 6 prlv/ 9 prlv hw 4 dq, hw ª lpsrvhu o*dqfudjh gh od sduwlh frxuwh gh
od frxueh hvwlp￿h dx wdx{ oh soxv frxuw gx pdufk￿ +oh wdx{ dx mrxu oh mrxu,1 D sduwlu
gh 4<;7/ o*h{lvwhqfh gh wlwuhv sxeolfv gh pdwxulw￿ u￿vlgxhooh frxuwh d shuplv g*￿ylwhu
oh uhfrxuv dx{ wdx{ gx pdufk￿ lqwhuedqfdluh;1
:Fhwwh g￿￿qlwlrq qh suhqg sdv hq frpswh qrwdpphqw ohv Erqv gx Wu￿vru Q￿jrfldeohv/ ￿plv ª
sduwlu gh 4<;91 Ghx{ udlvrqv h{soltxhqw fh fkrl{1 G*xqh sduw/ lo q*h{lvwh sdv/ ª qrwuh frqqdlvvdqfh/
g*klvwrultxh gh frwdwlrqv ghv Erqv gx Wu￿vru dydqw 4<<31 G*dxwuh sduw/ sdu vrxfl gh frk￿uhqfh dyhf
oh g￿exw gh od s￿ulrgh/ lo hvw dssdux su￿i￿udeoh gh qh sdv xwlolvhu fhv wlwuhv gh frxuw rx pr|hq whuph/
p￿ph txdqg fhod ￿wdlw srvvleoh1
;Oh wdx{ dx mrxu oh mrxu d wrxwhirlv ￿w￿ frqvhuy￿ srxu ohv lqwhusrodwlrqv/ gh idŒrq ª dvvxuhu
56Oh qrpeuh gh wlwuhv uhwhqxv srxu ohv lqwhusrodwlrqv dxjphqwh wuºv qhwwhphqw ª
sduwlu gh 4<;8= hqwuh 4<;3 hw 4<;6/ 43 wdx{ rqw ￿w￿ sulv hq frpswh hq pr|hqqh +|
frpsulv ohv wdx{ gx pdufk￿ lqwhuedqfdluh,/ frqwuh 4; hq pr|hqqh hqwuh 4<;7 hw 4<;<
hw 53 hq pr|hqqh hqwuh 4<<3 hw 4<<91 Ohv frxuehv gh wdx{ srxu oh g￿exw gh od s￿ulrgh
+mxvtx*hq 4<;6,/ lqwhusro￿hv ª sduwlu g*xq qrpeuh dvvh} idleoh gh wlwuhv/ grlyhqw ￿wuh
frqvlg￿u￿hv dyhf suxghqfh1
Od v￿ohfwlrq ghv wlwuhv srxu o*Doohpdjqh
Ohv wlwuhv xwlolv￿v srxu ohv hvwlpdwlrqv ghv frxuehv gh wdx{ doohpdqghv vrqw ohv
reoljdwlrqv hw ohv erqv ￿plv sdu od U￿sxeoltxh I￿g￿udoh g*Doohpdjqh1 Lov lqfoxhqw ohv
reoljdwlrqv ￿plvhv sdu od U￿sxeoltxh I￿g￿udoh g*Doohpdjqh +￿Dqohlkhq ghu Exqghvuh0
sxeoln Ghxwvfkodqg￿,/ ohv reoljdwlrqv ￿plvhv sdu oh Irqgv srxu o*￿Xqlw￿ Doohpdqgh￿
+￿Dqohlkhq ghu Exqghvuhsxeoln Ghxwvfkodqg ￿ Irqgv Ghxwvfkh Hlqkhlw￿,/ ohv reoljd0
wlrqv ￿plvhv sdu oh Irqgv Vs￿fldo HUS +￿Dqohlkhq ghu Exqghvuhsxeoln Ghxwvfkodqg ￿
HUS0Vrqghuyhupøjhq￿,/ ohv reoljdwlrqv ￿plvhv sdu od Wuhxkdqgdqvwdow +￿Dqohlkhq ghu
Wuhxkdqgdqvwdow￿,/ ohv reoljdwlrqv i￿g￿udohv vs￿fldohv ª 8 dqv +￿Exqghvreoljdwlrqhq￿,/
ohv reoljdwlrqv vs￿fldohv gh od Wuhxkdqgdqvwdow ª 8 dqv +￿Wuhxkdqgreoljdwlrqhq￿,/ ohv
erqv gx wu￿vru i￿g￿udo +￿Vfkdw}dqzhlvxqjhq ghv Exqghv￿,1
Qrxv dyrqv v￿ohfwlrqq￿ ghv wlwuhv ª pdwxulw￿ ￿{h hw frxsrq dqqxho1 Oh qrpeuh
gh wlwuhv xwlolv￿v srxu ohv hvwlpdwlrqv dssdudæw vx!vdpphqw odujh= gh 93 hq 4<;3 ª
hqylurq 433 dsuºv 4<;71 Oh qrpeuh gh wlwuhv gh pdwxulw￿ u￿vlgxhooh frxuwh hvw idleoh
srxu fhuwdlqhv gdwhv dx g￿exw ghv dqq￿hv 4<;3/ pdlv mdpdlv dxvvl idleoh txh srxu ohv
grqq￿hv iudqŒdlvhv1 Qrxv q*dyrqv grqf sdv lqfoxv ohv wlwuhv gx pdufk￿ lqwhuedqfdluh
srxu ohv hvwlpdwlrqv1
P￿wkrgh g*lqwhusrodwlrq ghv frxuehv gh wdx{
Ohv frxuehv gh wdx{ }￿ur0frxsrq vrqw h{wudlwhv ghv wdx{ gh uhqghphqw dfwxdulho
ghv wlwuhv sxeolfv v￿ohfwlrqq￿v1 O*lqwhusrodwlrq hvw irqg￿h vxu od g￿pdufkh lqlwldohphqw
sursrv￿h sdu Qhovrq hw Vlhjho +4<;:,1 Ohv fdudfw￿ulvwltxhv gh od irqfwlrq g*lqwhusr0
odwlrq dlqvl txh ohv sulqflsdohv ￿wdshv gh od p￿wkrgh shxyhqw ￿wuh u￿vxp￿hv gh od
pdqlºuh vxlydqwh<1 Oh wdx{ g*lqw￿u￿w }￿ur0frxsrq v*h{sulph frpph xqh irqfwlrq qrq
olq￿dluh gh od gxu￿h gh ylh u￿vlgxhooh gx wlwuh=
-
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5c| Ek￿ hvw oh wdx{ }￿ur0frxsrq wk￿rultxh +h{sulp￿ hq whpsv frqwlqx, ª od gdwh |
srxu xq wlwuh gh pdwxulw￿ u￿vlgxhooh 6 hw xq yhfwhxu gh sdudpºwuhv k ’ ib￿cb 2cb ￿c￿j
grqq￿1 Fhwwh irqfwlrq g*lqwhusrodwlrq su￿vhqwh wurlv sursul￿w￿v uhpdutxdeohv=
o*dqfudjh gh od frxueh vxu oh wdx{ oh soxv frxuw gx pdufk￿1 Lo idxw qrwhu txh/ frpph qrxv qh qrxv
lqw￿uhvvrqv sdv dx{ pdwxulw￿v ohv soxv frxuwhv +prlqv g*xq dq,/ fhwwh dssur{lpdwlrq vxu od sduwlh
frxuwh gh od frxueh q*hvw vdqv grxwh sdv g￿whuplqdqwh1
<Od p￿wkrgrorjlh g￿wdloo￿h hvw su￿vhqw￿h gdqv Ulfduw hw Vlfvlf +4<<8,1 Vyhqvvrq +4<<7, d sursrv￿
xqh h{whqvlrq gh od p￿wkrgh gh Qhovrq hw Vlhjho/ shuphwwdqw od su￿vhqfh g*xq vhfrqg srlqw gh
uhwrxuqhphqw gdqv od sduwlh frxuwh gh od frxueh gh wdx{1 Frpswh whqx gh o*devhqfh gh pdufk￿ ghv
wlwuhv gh frxuw whuph/ fhwwh ￿dxjphqwdwlrq￿ q*d sdv sdux rssruwxqh1
570 b￿ hvw oh wdx{ g*lqw￿u￿w ª xq krul}rq lq￿ql>
0 Eb￿ n b2￿ uhsu￿vhqwh oh wdx{ g*lqw￿u￿w lqvwdqwdq￿>
0 oh frxsoh Eb￿c￿￿ shuphw gh uhqguh frpswh gh od su￿vhqfh ￿yhqwxhooh g*xqh lq h{lrq
gdqv od frxueh gh wdx{1
Ohv frxuehv gh wdx{ lvvxhv gh fhwwh lqwhusrodwlrq rqw grqf wurlv frpsrvdqwhv=
xq qlyhdx +uhsu￿vhqw￿ sdu b￿,> xqh shqwh +uhsu￿vhqw￿h sdu b2,> hw xqh frqyh{lw￿
+uhsu￿vhqw￿h sdu b￿ hw ￿,1
Od ghx{lºph sursul￿w￿ shuphw gh frqwudlqguh dlv￿phqw o*hvwlpdwlrq gx sdudpºwuh
b2 gh whooh vruwh txh Eb￿ n b2￿ vrlw ￿jdo/ sdu frqvwuxfwlrq/ dx wdx{ oh soxv frxuw
gx pdufk￿ +lfl/ oh wdx{ dx mrxu oh mrxu gx pdufk￿ lqwhuedqfdluh,1 Hq s￿ulrgh gh
whqvlrqv prq￿wdluhv/ fhwwh srvvlelolw￿ dssdudæw hpslultxhphqw wuºv lpsruwdqwh oruvtxh
oh qrpeuh gh wlwuhv glvsrqleohv vxu oh vhjphqw frxuw gh od frxueh ghv wdx{ hvw u￿gxlw1
D sduwlu gh od irupxoh xvxhooh gh ydorulvdwlrq g*xqh reoljdwlrq/ rq shxw h{sulphu



















r￿ S hvw oh frxsrq/ ￿
E6￿
| Ek￿ hvw oh sul{ wk￿rultxh +h{sulp￿ hq srxufhqwdjh gx qrplqdo,/
￿ hvw oh qrpeuh g*dqq￿hv hqwlºuhv uhvwdqw ª frxulu hw s ’ 6￿￿ od iudfwlrq g*dqq￿h
frpso￿phqwdluh1 Rq g￿gxlw doruv ohv wdx{ gh uhqghphqw dfwxdulho wk￿rultxhv +h{sulp￿
hq whpsv glvfuhw, +
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Xq fulwºuh gh plqlplvdwlrq gh od vrpph ghv fduu￿v ghv u￿vlgxv shxw doruv ￿wuh















&c| hvw oh wdx{ gh uhqghphqw dfwxdulho revhuy￿ gx wlwuh &/ gh pdwxulw￿ u￿vlgxhooh
6/ªo dg d w h|> +
E6￿
&c| Ek￿ hvw oh wdx{ gh uhqghphqw dfwxdulho wk￿rultxh gx wlwuh &> g| hvw
oh qrpeuh gh wlwuhv uhwhqxv srxu o*lqwhusrodwlrq ª od gdwh |1 Oh yhfwhxu gh sdudpºwuhv
k hvw grqf hvwlp￿/ v￿sdu￿phqw/ srxu fkdtxh gdwh |1
58Dqqh{h 5= UPVH hw vwdwlvwltxhv gh Wkhlo kruv ￿fkdqwloorq
O*￿wxgh gh od ydolglw￿ ghv su￿ylvlrqv shxw ￿wuh phq￿h ª sduwlu gh vlpxodwlrqv kruv
￿fkdqwloorq1 Oh sulqflsh gh fhw h{huflfh hvw/ srxu fkdtxh wulphvwuh | gh o*￿fkdqwloorq
ª sduwlu gx suhplhu wulphvwuh 4<:8/ g*hvwlphu oh prgºoh vxu od s￿ulrgh doodqw gh 4<93
ª |/ gh surf￿ghu ª ghv vlpxodwlrqv g|qdpltxhv ª xq wulphvwuh E|n￿ ￿ /ªx qd qE| ne ￿
hw ª wurlv dqv E|n￿2 ￿ / gh vwrfnhu ohv huuhxuv gh su￿ylvlrq/ hw gh fdofxohu ohv UPVH hw
ohv vwdwlvwltxhv gh Wkhlo ª sduwlu gh fhv huuhxuv gh su￿ylvlrq vxu od s￿ulrgh 4<:80<91
Fhwwh g￿pdufkh shuphw gh frpsduhu ohv gl￿￿uhqwhv vs￿fl￿fdwlrqv gdqv ghv frqglwlrqv
u￿hoohv gh su￿ylvlrq1
Od gl!fxow￿ gh fhwwh dssurfkh u￿vlgh gdqv oh fdofxo gh od frqvwdqwh gh qrupdol0
vdwlrq/ od sulph gh ulvtxh1 Od sulph gh ulvtxh ª od gdwh | hvw ￿ydox￿h lfl gh idŒrq ª
fh txh ohv pr|hqqhv ghv wdx{ orqjv hw gh ohxuv vlpxodwlrqv/ fdofxo￿hv vxu od s￿ulrgh
doodqw gh 4<:8 ª |/ vrlhqw ￿jdohv/ f*hvw0ª0gluh=
￿ )| ’
￿






dyhf |f ’ :8= 41 +5:,
































































Qrwh= Ohv UPVH hw ohv vwdwlvwltxhv gh Wkhlo vrqw fdofxo￿hv vxu od s￿ulrgh doodqw gh
4<:8 ª 4<<91 Ohv sulphv gh ulvtxh kruv ￿fkdqwloorq vrqw fdofxo￿hv ª sduwlu gh +5:,1
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TAUX_10_ANSGraphique 2 : Prévision du taux long
à partir d'un AR stationnaire pour le taux court
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